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UN vote 


President Carter's abrnpt 
attempt In explain away a U.S. 
vnie in the U Nlast weekend, 
condemning Israel's Jewish 
settlements on occupied Arab 
land in the West Bank, came 
under fire from Israel, ihr Arab 
world and from presidential 
rivals. 

Israeli Ministers dashed in 
C.ahinet over whether lo order a 
fresh round nf Jewish settle- 
ment in Arab Hebron a? a mark 
of defiance aeainst the U.S., hut 
deferred decision. 

The official explanation for 
the U.S. vote is that there was 
a breakdown in communications 
between the While House and 
the Stale Department, but in 
Washington observers believe 
this was a pretext in allow 
President Carter to back-track. 

Yesterday, during the Massa- 
chusetts priinaTy, Kennedy 
campaign spokesmen called the 
explanation “incredible douhle- 
t.ilfc." Page 5 


Explosion deaths 210 

Government experts sought the 2 00 
cause of 3 massive explosion P75 
which killed two men a; 
Imperial Metal Industrias' top- 
secret rocket fuel plant at 
Sunmerfield. Kidderminster 70 

Van attacks drop j 


Equities 
fall 7.4; 
Gilts 
weaker 


0 EQUITIES were hit by profit- 
rakiag in secondary oils, and 
the FT 30-share index closed 
7.4 down at 456.1. 

© GILTS sustained falls nf up 
lo 1; in longs and It. in shorts 
on concern over upward 
pressures on world interest 
rates. The FT Government 
Securities index closed A.84 
down at 63.96. 

0 DOLLAR remained firm and 
was prevented from further 
appreciation by central hank 
intervention. It mse to DM 
1.7900 (DM 1.7S30) and io 
SwFr 1.7180 (SwFr 1.7140). its 
best level since last June. Its 
index was unchanged at S6.6. 

0 STERLING closed at 52.2370 
in London, a fall of 50 points, 
after slipping sharply in late 


Gen. Walls asked to preside over integration of armies 

Mugabe pledges broad regime 


BY BRIDGET BLOOM AND MICHAEL HOLMAN IN SALISBURY 


Attacks on security vans in 
London dropped by 20 per rent 
last year and the amount nf 
money stolen from them 
dropped by 42 per cent. 

Student protest 

City of London Polytechnic 
students protesting against in- 
rreased fees for oversea* col- 
league* plan to demonstrate 
during the Queen i n?it to the 
City tomorrow, when she is to 
attend a service at SL Botolph's 
Church. Aldgate. 

55eath chamber 

A Nigerian police van turned 
into a death chamber when 47 
of 6S passengers suffocated en 
rnu 1 e from a Lagos court to 
prison. They had been arrested 
during raids on destitutes. 

Tory accusation 

The Government was accused 
hy the Right-wing Tory Selsdon 
Group of failing to fulfil its 
election mandate by not really 
milting back public ^pending. 
Page 12 

Roya3 second 

Prince Charles rode Long 
Wharf to second place in the 
Madhalters Private Swceps- 
* takes at Plump ton. The winner 
«»*• 14-1 outsider Classified, 

ndden hy BBC commentator 
Derek Thompson. 

Channel trains 

The Channel Tunnel'; first 
> trsin* could hy in operation by 
. 39*3. Rrulrii Fdil chairman Sir 

A Peter Parker said. 

\ Olympic delay 

VBri t ish Olympic Association 
sard its intent inn w as lo send a 
If am to the Muscnw Games hut 
thiit if would defer replying to 
the invitation uniil the National 
Olympic Cn remittee'* meeting 
on# March 25 . 
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yafety cnn-=CKnj-s flnnrmz 
jtvnrfcer Derek Won I ley felt 
/faint while -AMtchins a safety 
at work film at LcedY Dunlop 
Semte.v plant. He slopped our 
for fresh air. fell, and gashed 
his head. He is recovering. 

Briefly - . . 

President Tito's condition has 
improved for the first time in 
12 days but remain? grave. 

Six City of London policemen 
were bailed until April 29 at 
Mansion House an theft 
charges. 


trading t« a low of 52.2220. Its 
index fell to 71.7 (72.6). 

0 GOLD closed unchanged in 
London at $637} in generally 
qoiet trading. 

© WALL STREET was 3.50 
lower at 850.85 before the close. 

9 SAUDI ARABIA is not 
willing in sell nil to increase the 
U.S. stockpile, according to Oil 
Minister Sheikh Yautani. Back 
Page 

6 GAS pipeline network for (he 
North Sea cosing hetwen fl.lbn 
and £l.$bn is to he proposed in 
a report to the Government from 
a British Gas Corporation and 
Mobil study team. Back Page 

O ONE major clearing bank is 
considering introducing a 
scheme ts> pay interest on 
cur lent account bank deposits, 
following criticisms of increased 
bank profit?. Back page: Bank 
profits. Page 16 

0 BL Cars raised us production 
forecast for the Bounty, the 
model designed by Honda of 
Japan, by 20,000 to 80.000 a year. 
Molor industry conference. Page 
25: Lnnghridge changes. Page 9 

0 LOMRHO suffered another 
set hack in its IlUQm legal 
battle over alleged Rhodesian 
oil sanclions-busting when a 
High Court judged ruled that 
documents produced by Shell 
and BP for the Bingham 
inquiry were covered by Crown 

privilege. Page 11 

mm 

O POSSIBILITY of mediation 
in the nine-week steel strike 
was discussed by leaders of all 
13 unions recognised by the 
British Steel Corporation. Back 
and Page 12 

0 YORKSHIRE miners are 
supporting a claim to increase 
minimum basic pay r ate.s h.v 40 
Der cent which ha* the approval 
of their area council of the 
NCM Page 12 

GOMPAHIES 

© UNILEVER reports combined 
fourth-quarter pre-tax profits for 
1979 up from £63in to £S5.Slm. 
giving a year total of £31o.4m 
t£272.Sm). Page 18 and Lex, 
Back Pace 

0 GRINDLAYS Bank, 51 per 
cent owned by Grindlays Hold- 
ings. reports a net profit of 
£lS.7Sm for 197P compared with 
£22. 64m previously. Page 18 
and Lex. Back page 


MR. ROBERT MUGABE, the 
Rhodesian Prime Minister- 
designate. broadcast a national 
appeal last night for reconcilia- 
tion and pledged that he would 
form a broadly-based Govern- 
ment following his massive 
victory in the country’s indepen- 
dence election. 

After being invited by Lord 
Soaznes. the Governor, to form a 
Government. Mr. Mugabe, the 
Patriotic Front guerrilla leader 
who returned from five years' 
exile only five weeks ago. made 
a series of announcements dur- 
ing the day. 

0 Gen. Peter Walls, army com- 
mander under the Smith and 
Muiorewa regimes, has been 
asked to preside over the 
integration of the country’s 
three armies. 

0 Mr. Joshua Nkomo, the other 
Patriotic Front leader, and 
possibly one or two whites are 
to he invited to join the 
Government 

0 The business community was 
told there would be no early 
rationalisation. 

0 The whites were reassured 
that Civil Service pension 
rights, and property rights, 
would be respected. 
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Rhodesia remained calm 
yesterday after the morning's 
announcement that Mr. Mugabe 
had won 57 of the 80 black 
seats. 

A further 20 were won by the 
party led hy Mr. Joshua Nkomo. 
who with Mr. Mugabe 
negotiated the Lancaster House 
agreements in London. 

■White Rhodesians were 
stunned as they learned that 
the two men. whose armies had 
waged the seven-year guerrilla 
war. had between them almost 
totally eclipsed Bishop Abel 
Muzorewa the outgoing Prime 
Minister. His United African 
National Council won only three 
seats. 

Mr. Mugabe's election is the 
culmination of a major 
initiative by Britain to end the 
Rhodesian conflict, which began 
when Mr. Ian Smith made a 
unilateral declaration of inde- 
pendence in 1965. 

In his broadcast Mr. Mugabe 
proclaimed a message of recon- 
ciliation to the defeated African 
political parlies and to the 
230.000-strong white minority, 
calling on all Rhodesians to 
“ be united in our endeavour to 

Details and reaction Page 4 


lead the country to indepen- 
dence.” 

The most dramatic, and poten- 
tially the most stabilising, 
announcement from Mr. Mugabe 
was that he had asked Gen. 
Walls, “working in conj unct ion 
with the ZANLA and Z1PRA 
army commanders.” to preside 
over integration of the three 
armies. 

** The need for peace demands 
that our forces be integrated 
as soon as possible so we can 


emerge with a single national 
army,” Mr. Mugabe said. 

He added: “We shall also 
happily continue to enjoy the 
assistance of British military 
instructors.” 

More than 60 British officers 
and men are remaining in 
Rhodesia, mostly in a training 
role, following withdrawal of 
the 1 .300-strong Commonwealth 
election monitoring force. 

Mr. Mug3he called for Rhode- 
sians to " exercise patience ” as 


his Government strove to bring 
about “ meaningful change,” 
which could, net occur overnight. 

In a move dearly designed 
to reassure the powerful white 
establishment be pledged that 
Civil Service pension - rights 
would not be interfered with, 
and property rights would be 
respected. 

At a press conference earlier 
in the day be reinforced his 
appeal for reconciliation with 
an assurance to the business 


SHARES AND BONDS STAGE RECOVERY 


The Rhodesian election 
result led to a ragged retreat 
on the London markets yes- 
terday in the prices or the 
country's bonds and of shares 
of UK companies involved 
there, but there was a general 
recovery by the close of 
business. 

Rhodesian mining stocks 
like Wankie Colliery and 
Coronation also turned lower 
and concern abont the 
possible attitude of the new . 
government discouraged 

buyers of Sooth African gold 
and financial shares. 

• Editorial comment Page 16 


Some of the sharpest initial 
declines yesterday were 
suffered hy Rhodesian govern- 
ment bonds, which have been 
active recently on hopes of 
an early repayment of arrears 
owed to the estimated 15,00ft 
UK holders. 

The most widely held bond, 
the Southern Rhodesia 24 per 
cent 1965-70. dropped by over 
£10 at one time, later moving 
back to £120 to show no 
change on tbe day. 

The share prices of com- 
panies Kith major Rhodesian 
operations, such as Turner 

i ©Cautions Conservative 


and Newall, Lonrho, Mitchell 
Cotts, and Dunlop, also ended 
the day at or not too for below 
previous levels. 

On BBC radio yesterday. 
Mr. Edward du Gann, a 
Lonrho director and Conserva- 
tive MP for Taunton, took a 
mildly optimistic line, saying 
that “business as usual” would 
be the right slogan for Die 
new Rhodesian Government, 

“I would think as a matter 
of common sense that the 
prospects for business, the 
prospects for Investments, the 
prospects for prosperity ought 
to be good, he said. 

welcome Back and Page 12 


co TTKf«HV ity on "nationalisation. 

. “As far as we are concerned* 
we have stated quite dearly 
that we are not going to .inter* 
fere with private property* 
whether tins be farms or the 
mining sector or the industrial 
sector. 

“ We recognise that the econo- 
mic structure of this, country 
is based on capitalism, and that 
whatever ideas we have, we 
. must build on that. Modifica- 
tions can only take place Is k 
gradual way.” 

Mr. Mugabe tried to set at 
rest South African fears at the 
implications of Ms victory. The 
Republic was a “■ geographical 
and historical reality* he said, 
“ And our reality is that we must 
coexist with South Africa.” 

Relations would he conducted 
on the “ basis of a mutual 
recognition of the differences 
which exist between us.” 

Rhodesia under his. Govern- 
ment would not interfere in 
South Africa's internal affairs, 
and would expect South Africa 
likewise . to respect the new 
Zimbabwe's sovereignty. 

' .Within an hour of the dec- 
ContLoned on Bad: Page 


Pressure on bank 
lending rates 


European fibre producers 
plan case against U.S. 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


A FURTHER rise in UK short- 
term interest rates yesterday 
will almost certainly force the 
Government to consider further 
substantial assistance to the 
banks and money markets if 
an increase in the cost of over- 
drafts 1$ to be avoided. 

Seven-day interbank rates — a 
key influence on the interest 
paid on the clearing banks' 
hinds— last night rose to IS! 
per cent, more than a point 
higher than at the beginning 
of last week. At this level it 
is increasingly attractive for 
top-quality customers to bor- 
row from tbe clearer? and to 
re-lend to the market at a 
profit 

If this process, known as 
round-trip ping, develops on a 
large scale, the clearing banks 
will be forced to consider rais- 
ins lending rates from the 
present 17 per cent. A number 
of U.S. hanks in London have 
already increased their sterling 
base rates to 171 per cent. 

The clearers have so far 
been very reluctant to change 


their rates at a time when 
record rises in profits are being 
announced. But this attitude is 
being severely tested. 

Similarly, the Government 
has been anxious to avoid any 
change in rates, partly because 
officials believe ther? is in- 
sufficient evidence available yet 
—with the February banking 
figures due next Tuesday— to 
suggest there has been a change 
in the underlying demand for 
credit. 

Sir Geoffrey Howe, the 
Chancellor, has also urged that 
it would he wrong for interest 
rates to take the whole burden 
of monetary policy only three 
weeks before the Budget. 

The authorities will shortly 
have to decide whether to allow 
market pressures to work 
through and push up the 
clearers* interest rates or to 
continue to intervene to hold 
down rates in face of what, it 
is hoped, are temporary pres- 
sures. A further complication 
is the rise in overseas interest 
rates. 

The Bank of England has so 


far provided help in the form 
of £1.5 bn of temporarily re- 
leased special deposits and one- 
month loans to the clearing 
banks, as well as considerable 
day-to-day help. Assistance 
yesterday was on a ~ m very large 
sr-ile *’ - - 

U 1 ? row possible that these 
facilities may have to be both 
rolled over and enlarged. The 
key date is next Tuesday, a 
week before the March banking 
make-up day. 

The intensity and duration of 
the pressure have been a sur- 
prise and reflect forger than 
expected inflows into the Ex- 
chequer. notably of income tax 
and value-added tax. as well as 
a bunching of oil-related pay- 
ments and continuing calls on 
partly-paid gilt-edged stocks. 
These pressures may last for 
most of this month. 

At the same time the hanks ( 
have faced a continuing big de- 
mand for borrowings from a 
tightly squeezed industry. 

Editorial comment Page 16 
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BY GILES MERRITT IN PARIS 

AN ANTI-DUMPING complaint 
against U.S. producers of polyes- 
ter filament yarn will be lodged 
with the European Commission 
in Brussels soon by the Paris- 
based Comite Internationale de 
la Rayonne et du Fibre Synthe- 
tique, which includes tbe EEC's 
11 major man-made-fibre con- 
cerns. 

The decision to launch the 
complaint, which could tem- 
porarily reduce sales of cheaper 
U.S. polyester fibre in the EEC 
to a trickle, follows a meeting 
this week between the commis- 
sion and representatives of the 
EEC industry. 


Cheaper oil 


The EEC fibre-makers have 
told the commission that U.S. 
sales this year will cause them 
financial losses of more than 
£l25m on polyester filament 
yam alone. U.S. - produced 
polyester rakes 10 per cent of 
the EEC market. It is likely 
that by the end of the year the 
figure will be 15 per cent 
The 20 per cent-plus price 
advantage which U.S. producers 


gain from cheaper oil and gas 
feedstock is said by the Euro- 
peans to be seriously disrupting 
EEC price structures. 

The formal documents set- 
ting out anti-dumping com- 
plaints against a number- of 
major U.S. ' producers are 
being drawn' up in Paris by 
the CIRFS. It is understood 
that they -will constitute ■ a 
prima fade case against the 
U.S._ companies which wflf 
enable European, producers to 
demand emergency duties 
being imposed immediately. 

The Community-wide move 
against UJS. polyester filament 
yam follows the imposition by, 
the UK last month- of .special 
quotas- on U.S. polyester yam, 
which' has taken almost 30 per 
cent, of tbe British market 
It marks a further serious 
deterioration in relations be- 
tween the EEC and the- U-S„ 
increasing the threat of a pro-, 
tectienist trade war over 
textiles and' steel. 

The EEC industries' Idecision 
to open an -anti-dumping action 
is expected to put fresh pres- 
sure on the Brussels Commis- 


sion to apply curbs bn. U.S. 
fibres. European producers are 
concerned that over-capacity is • 
the U.S. in polyester staple, ■ 
acrylics, nylon carpet fibre and - 
technical yarns wiU soon result 
in the £2.7bn-a-year EEC 
market-being flooded with VS. ' 
fibres, . ■// . : '■ 

Tac&ai niove . V '•*' 

Both France's giant Bhohe- 
Poulenc chemicals and textiles 
group and Italy's Montefibre 
have this week . warned - the 
commission that they may soon 
be forced to dose aB synthetic 
fibre production.: . 

The anti-dumping complaint 
is also i tactical move appar- 
ently timed to coincide; with • 
the General Agreement on Trade 
and Tariff s talks which result] e 
next week in Geneva between-, 
the U.S: and' the European ; 
Commission. The US. plans to 
devote one day of the two-day 
negotiations to the compensa- 
tory textile measures against 
the UK, and possibly Italy, to 
which' it is entitled under the 
agreement. ~ 


U.S. prime climbs to 171% 


BY DAVID IASCELLES IN NEW YORK 


U.S. INTEREST rates continued 
their upward spiral yesterday 
as hanks increased their prime 
rates hy half a percentage point 
to a record 17{ per cent. 

The move sent both the bond 
and stork markets reeling, 
though it helped the dollar. 
Economists believe that the 
soaring cost of funds will push 
the prime over 18 per cent 
before lone. 

Yesterday’s increase was the 
second hig jump in the prime 
in only three business days. This 
tune Iasi week the key rale was 
16i to 16!- per cent. 

The increase was triggered 
shortly after 10 am local time 
hy Chase Manhattan Bank. By 
the end of the morning most 
majnr hanks in New York. 
Chicago and on the West Coast 
had followed suit. 

The cost of short-term money 
has risen sharply in the U.S. in 
tbe last few days. 

On Monday night the U.S. 
Government’s sales of Treasury 


US PRIME 
RATES 
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bills produced record high 
yields, with three-month bills 
coins for 15.136 and six-month 
bills for 14.792 per cent. 

In trading yesterday the 
yields on these bills had edged 
up 25 more basic points or so. 

David Marsh writes: The 
prime rare increases helped the 
dollar make further gains 

CONTENTS — 


yesterday. The Japanese. West 
German and Swiss central banks 
gave heavy support to their 
currencies, estimated for the 
second day running at a total 
of over Slbn. 

The yen was the only major 
currency to rise agaipst the 
dollar, following Bank nf Japan 
support estimated at about 
SSnnm in Tokyo. The dollar 
closed at Y246.30 in London 
against Y247.S0 overnight. 

It closed at DM1.7R00 (1.7830) 
and SwFrl.TiSO (1.7140) des- 
pite continued large dollar sales 
fcy the Bundesbank. Sterling 
finished above the worst at 
S2.2370 ( 2.2420) 

Money markets. Page 25 
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up 23% 
rate in Europe 


BY ROBERT GRAHAM IN MADRID 


THE NUMBER of people out of 
work in Spain increased 23 per 
cent to 1 .33m during 1373, 
according to figures just 
released by the official statistics 
institute. The percentage of 
unemployed has now risen 
above 10 per cent of the active 
population. Giving Spain the 
highest unemployment rate in 
Europe. 

The unemployment level, 
higher than originally antici- 
pated by the Government when 
it presented its economic pro- 
gramme last August, shows no 
sign of levelling off. 

With the recession likely to 
continue, trade unions are con- 
vinced that official unemploy- 
ment figures will reach i.5m 
before the end of the year. At 
present, the unions believe that 
the statistics understate the 
real level of unemployment. 

During the year, the number 
of unemployed rose from l.OSm 
to 1.33ra but the total active 
population, at 13.19m, changed 
little. The greatest area of 
unemployment continues to be 
among those seeking jobs for 
the first time, who represent 
40 per cent of total jobless and 
have increased by 112,000 
during the past 12 months. 

The only sector where 
unemployment has been 
stationary is agriculture. 
Indeed, there has been a small 


decline.. AR the other sectors, 
especially industry and con- 
struction. have noted sharp 
increases. In the last quarter 
industrial unemployment rose 
by 13 per cent. 

For the number of jobless to 
be held steady, it is reckoned 
that the economy must achieve 
a growth rate of 3 per cent. Un- 
employment can only decline 
with growth rates of 4 per cent 
and more, the institute said. 
Last year the economy grew at 
1.5 per cent. 

The Government has talked of 
achieving a growth rate this 
year of between one and two 
points above the OECD average. 
Since the OECD is anticipating 
zero growth. Spain is hoping for 
a maximum of 2 per cent. 

However, this is regarded as 
over optimistic by many bankers 
and businessmen, who believe 
growth this year could be as low 
as 0.5 per cent. Against this 
background the employment 
picture is bleak. 

Unemployment is occuring 
despite the protective legislation 
that makes it difficult to sh.-d 
labour. Employers are seeking 
private deals with individuals or 
are working on a negotiated 
basis with unions — two tftirds of 
labour in industry and the 
services is being shed in this 
way. 

The remaining third is beio-z 


laid off by companies who ire 
either in temporary receiver- 
ship or have obtained permis- 
sion from labour courts to sack 
workers. A significant feature 
of Spanish unemployment is the 
low proportion of jobless receiv- 
ing unemployment benefit. Last 
year this increased from 45 per 
cent and now stands at just 
below 60 per cent, with the 
expenditure increasing from 
?2bn to 53.1bn. Receipt of bene- 
fit is low mainly because it con- 
tinues ti* be difficult for new 
job seekers to conform to the 
regulations. 

Unemployment benefit is paid 
by the state for IS months. 
However, in the case of agricul- 
tural workers they have access 
to community employment, 
especially in Andalucia, in- 
definitely. 

The plight of the unemployed 
is heightened because many 
became jobless after not receiv- 
ing pay for several months. 
State and private companies can 
default on wage payments, 
before they declare bankruptcy 
or go into temporary receiver- 
ship without effective sanctions. 

At least one multinational, 
Dunlop, owes its workers back 
wages. Dunlop's plant making 
rubber matting at Bilbao is 
closed down and its 650 work- 
force owed six weeks wages. 


Dearer Norway energy foreseen 


BY FAY GJESTER IN OSLO 

THE NORWEGIAN Govern- 
ment has held out the prospect 
of higher electricity prices in 
an official White Paper on 
energy policy. 

The nrnve will affect both 
general consumers and the 
country’s important power in- 
tensive industry, and aims at 
encouraging more economic use 
of a major national resource— 
hydro-electric power. 

The pace of future hydro- 
power development will be 
slower than previously planned, 
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Pace of 
price rises 
quickens 
in Turkey 

By Metin Munir in Ankara 

TURKISH wholesale prices 
increased by an unprece- 
dented 9.2 per cent in Jan- 
uary. The country has been 
suffering from severe infla- 
tion since 1977. 

Statistics published by the 
Ministry of Trade showed 
that in the I2-montb period 

which ended in January, 
wholesale prices registered an 
increase of nearly 90 per 
cent In the previous 12- 
month period the rate of in- 
crease had been about 50 per 
cent 

The rate of increase in 
February is likely to he 
higher, as the index will 
register the full impact of 
the price rises announced in 
late January. 

Mr. Suleyman Demirel. the 
Prime Minister, increased the 
prices of basic goods and ser- 
vices to mop up the equi- 
valent of S5bn from the 
economy. Many prices, in- 
cluding those of petrol, 
cement and iron and steel, 
were doubled, making virtu- 
ally every service and com- 
modity dearer. 

January's record Increase 
and the anticipation of an 
even higher one in February, 
has led some economists to 
conclude that inflation may, 
for the first time go beyond 
100 per cent in 1980, If Mr. 
DemireJ’s measures do not 
succeed. 


BUDAPEST QUEUES TO BUY JEWELLERY 


Hungary seized by gold 



BY PAUL LENDYAI IN BUDAPEST 


and development of a number 
of water courses has been 
banned, either permanently or 
temporarily on grounds of con- 
servation. These are listed in 
a separate White Paper. 

Nevertheless, new hydro- 
el ectrical schemes will be the 
main source of additional power 
supplies over the next decade. 
Modernisation of some older 
plants and improvements in rhe 
grid, to prevent power losses in 
transmission, will boost total 
output. 

A few coal and oil-fired plants 
may be built in the second half 
of the 1980s, to supplement 
hydro-electricaj plants in dry 
years or during periods of peak 
demand. 


On the other hand, alternative 
energy sources such as sun. 
wind and wave power are not 
expected to make any significant 
contribution to supply for at 
least a decade, and nuclear 
power is dismissed as probably 
not necessary for Norway "on 
this side of the year 2000." 

Energy saving will be 
“an increasingly important 
element” on Norwegian energy 
policy, the White Paper says. 
Research into energy saving 
will get Government funds, and 
revised building regulations will 
encourage better insulation. 

Subsidies and taxes will be 
used to promote increased use 
of less energy-intensive forms 
of transport 


Irish hopeful 
on energy use 

By Stewart Dalby in Dublin 
IRELAND'S ENERGY con- 
sumption may rise more 
slowly during the next 20 
years than had been pre- 
viously forecast, according to 
a new study by the indepen- 
dent Economic and Social 
Research Institute. The most 
recent official forecast from 
the Irish Department of 
Energy and Commerce said 
that energy consumption in 
Ireland would rise from 7m 
tonnes oil equivalent (MTOE) 
in 1979 to 18 MTOE in 1990. 

The institute study suggests 
that Government estimates 
published in 1977 were 
over pessimistic. Assuming 
average growth rates of 4 per 
cent a year, which could be 
very optimistic, energy nse 
by 1990 eould be in the re- 
gion of 15 MTOE. - i 


EVERY MORNING long queues 
wait patiently in front of a 
small shop in the centre of 
Budapest They are not shop- 
ping for meat or bread, like 
their fellows in Bucharest or 
Moscow. The Hungarians are 
queuing for jewellery. 

Gold fever has gripped Hun- 
gary. and the small shop opened 
recently by the Mint cannot 
satisfy the waves of customers 
who have been invading it and 
the state watch and jewel trad- 
ing companies since Christmas. 

The turnover in gold jewel- 
lery last year rose by 15 per 
cent from 1978, to Forints 3bn 
(about £65m at the tourist rate 
of exchange), compared witii 
an average 5 per cent growth in 
previous years. 

The price of 14-carat gold 
jewellery was raised by 10 per 
cent in January last year, by 30 
per cent last November, and by 
an unprecedented 150 per cent 
on February 21. Nevertheless, 
the shelves of Budapest's larg- 
est jewellers have been emptied 
of anything remotely resembling 
gold, and a stream of shoppers 
passes through, inquiring about 
the next deliveries. The last 
gold and diamond bracelets 
were grabbed weeks ago, de- 
spite prices of between Forints 
250,000 and 400.000. equivalent 
to five to eight years' pay. 

But it is not just gold which 
is in demand. Antique shop 
shelves and the main retail 
outlet for the famous Herend 
porcelain are also empty. Any- 
thing worth buying disappears 
overnight Nepszabadsag, the 
party newspaper, last Sunday 
published a satirical piece about 
a large marble figure of 
Emperor Franz Joseph in an 
antique shop window. “ Despite 
a price tag of Forint": 20.000 
(equalling over five months' 
average pay), the bent figure of 
the Emperor disappeared next 


day.” it said. 

As a matter of fact, I found 
it inside the shop, but no doubts 
it will soon be sold. 

Wh2t are the reasons for the 
gold rush? Villaggazdsag, the 
economic weekly, concludes in 
a remarkably candid piece that 
world-wide gold speculation, 
rising consumer prices, the low 
interest on savings deposits and 
the shortage of goods play the 
key role. Hungarians last year 
were hit by massive price 
increases, which reached 9 per 
cent even according to official 
figures, which are viewed with 
scepticism. The official inflation 
rate this year is put at 8.7 
per cent Marginal wage 
increases offset only by a 
fraction in the rising cost of 
living. 

Mr. Janos Kadar, the 
Hungarian party leader, is also 
conducting a political experi- 
ment of gradually matching 
domestic prices with those pre- 
vailing on world markets. 
Domestic prices are thus bound 
to follow the upward trend 
throughout the rest of the 
world. But rising prices are 
only part of the explanation. 

The simple truth is that 
middle-aged and elderly Hun- 
garians, like most other East 
Europeans, are deeply con- 
cerned about international ten- 
sion. Even Mr. Janos Berecz, 
the department chief of the 
Communist Party's Central 
Committee, recently admitted 
in a radio programme that 
“ attacks on detente ” had sur- 
prised and frightened people 
all over the world, implying that 
Hungarians shared their fears. 

A leading journalist re- 
marked : “ The era of steadily 
if slowly rising living standards 
and growing scope for private 
travel to the West has ended. 
At any rate for years to come." 



Mr. Janos Kadar - . . 
gradual experiment 

A tap economist consoles him- 
self and his associates with 
references to such past crises as 
the Berlin blockade and the 
Cuba missile crisis, which did 
not after all spark a global war. 
Yet he also believes there will 
be a “ frost ” between East and 
West for at least one and a-half 
years. 

It is not only the spate of 
bitter political jokes which 
reflects the repercussions of the 
Soviet invasion of Afghanistan. 
The belief that the veterans in 
the Kremlin are careful and 
cautious operators, who above 
all seek to increase the still 
deplorably low standards of 
living in their vast empire, has 
been shattered. No East 
European leader was apparently 
informed, let alone consulted, 
by the Russians before the fate- 
ful intervention in Kabul. But 
President Jimmy Carter is not a 


hero either. “He has behaved 
like a paper tiger tor so W 
and no suddenly overreacts, ■ We 
small countries are pawns ft a 
simultaneous power .struggle, 
taking place both in' Moscow 
and Washington,” remarked a 
sociologist with .. permanent 
access to the Western Press/ 
What are the effects r on 
internal affairs? “The Soviets 
may have lost face m the world 
— but they certainly have not 
lost any of their total power 

over the satellites,” - one 

observer noted in Bondapest As 

if to underline how- pertinent 

this observation was. the 
Hungarian press nest day pub- 
lished a brief item' which 
startled the politically interested 
public: “Soviet President and 

Secretary - General Leonid 
Brezhnev presented the award 
of the October Revolution in 
the Kremlin to Army Gen. Lajos 
Czinege, the Hungarian Minister 
of Defence, for Ms contributions 
to the development of friendly 
relations between the Soviet and 
the Hungarian armed forces, to 
the strengthening of the 
military organisation of the 
Warsaw Treaty." 

It -was indeed most unusual 
that an award originally 
announced by the Supreme 
Soviet exactly five -months' ago 
should ' be presented by Mr. 
Brezhnev himself to a 
Hungarian general who does not 
even belong to the Politburo. 
Such ceremonies normally take 
place at ministerial level. Mil- 
lions of Hungarians saw on 
television how Mr. Baezbnev. 
swaying slightly and uncertain 
in his movements, even 
embraced and kissed the burly 
minister. Some of them re- 
garded the ceremony as a . 
pointed reminder that ultimate 
power, even in this happy-go- 
lucky country, rests with the 
Soviet Army. 


New Swiss powers to requisition supplies 


BY BRIj KHJNDARIA IN GENEVA - 


THE SWISS Government has 
acquired new powers to requi- 
sition stocks of food, fuel and 
otfaer vita] commodities in times 
of crisis other than war. 

An overwhelming 86 per cent 
of voters at a referendum have 
approved a new Government re- 
gulation widening the scope of 
an article of the Swiss constitu- 
tion to extend powers to requi- 
sition stocks in wartime to en- 
compass other crises. 

The government is expected 


to build up food stocks to last 
at least one year when market 
conditions are advantageous. 

The new powers are seen as 
part of the Government’s civil 
defence armoury. Heightening 
Cold War tensions have focused 
attention again on Switzerland's 
civil defence needs, and the 
Government has also pledged to 
speed a programme to build 
enough nuclear shelters to 
house the country’s entire 0m 
population. 


Switzerland imports all its 
oil and most of its food. 

In another referendum vote, 
the Swiss have rejected a move 
to break financial links between 
the state and church. Under the 
system, which remains un- 
changed, a part of direct tax 
receipts is earmarked by the 
federal and cantonal govern- 
ments to subsidise the activities 
of recognised churches. 

Basle is the only canton offi- 
cially to recognise the Jewish 


religion. 

John -Wicks adds front 
Zorich: Only 2.331 working days 
were lost through strikes. . in 
Switzerland last year, the iowesr 
figure since 1975. Only eight 
industrial disputes led to strike 
action. Of these, one concerned 
a pay dispute. 

Five others had to do with 
redundancy measures or dis- 
missals. and the remaining ten 
with the signing of wage-ahd- 
eonditions agreements- 


To stay competitive, 
your business has to 
take in and put out a 
staggering amount of 
words and data. Man- 
aging all that informa- 
tion day-to-day can be a 
serious strain on people 
and budgets. 

That’s why you should 
talk with Wang. 

As a leader in both 
word processing sys- 
tems and business 
computers, we can offer 


effective answers to vir- 
tually any information 
management problem. 
In any size company. 

The system we pro- 
vide will not only fill 
your needs for now- 
but also offer plenty of 
options for expansion 
later on. 

Just as important, 
Wang systems are 
supported by a world- 
wide sales and service 
organization. 


So whether you're 
overloaded with words 
or data-or both-call 
on Wang. 

You'll wonder how 
you ever managed 
without us. 

Wang has seven 
offices throughout the 
United Kingdom. 

Wang (UK) Limited, 
21 1-21 7 Lower Rich- 
mond Road, Richmond, 
Surrey TW9 4LU.UK. 
(1)878-7821. 
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Oil related 
companies setting 
up in Scotland 
should head for 
the Middle East. 


Of Scotland, of course! 

Because there you'll find the Tayside Region, home ofquiteanumberof perceptive oil support 
companies as well as a broad spectrum of business from light engineering to pharmaceuticals, from small 
entrepreneurial businesses to giants, like General Accident in Perth , Low and Bonar in Dundee and 
Halliburton in Angus 

Most companies have come to Taya defer three reasons Communications environment 
and skilled labour. . . . 

first the region straddles Scotland's busiest lines of communication 

From here you can move to all points of the compass by rail by sea, and by the newly 
built motorway south. 

Second, not only is Tayside easy to get to, there are few places in Britain with such 
an equable environment inwhichtoliveand work. 

Third, we have an ample supply of skilled, willing and amenable labour. 

In short Tayside offers a package that has been attracting major companies for years 
We're hungry for more and, as an added incentive, parts of the region can offer substantial 
financial assistance to incoming businesses. 

For further information write to the Development Officer. 

Tayside Region 
^ Industrial Office 
. WYSIDE REGIONAL COUNCIL 
Industrial Office taysKte House 
28 Cnchton Street DUNDEE 




Frankfurt am Main. 

City in the heart 
of Europe. For centuries 
center of hade and 
fairs, banking and 
industry. Economic 
strength and quality 
of life are but two of 
the advantages of 
this location. 



Ask for the brochure, 
rite to: 

Office of Economic 
Development of the 
fty of Frankfurt 
am Main 

GutieutstraBe 7-9 
D-6000 
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Italian police hold 38 
bankers in national swoop 

nv saiii Rjrrrc im d/iuc 


EUROPEAN NEWS 


BY PAUL BETTS IN ROME 

ITALIAN POLICE 1 yesterday 
arrested 3S of the country’s 
leading bankers in a series of 
dawn swoops throughout the 
country. 

The arrests, connected with 
the judicial inquiries into 
alleged loan irregularities by 
Italcasse, Italy's central savings 
institute, coincided, with the 
likely imminent resignation of 
a Christian Democrat Cabinet 
Minister who bes admitted 
accepting money from private 
sources to finance his political 
' activities. 

■ Sig. Franco Evangelist! the 
Merchant Navy Minister, is 
expected to resign before Sig. 
Francesco Cossiga. the Prime 
Minister, has to face questions 
: in Parliament on Friday on the 
affair. 

The Italcasse scandal and the 
' Evangelisti affair are closely 
'connected. The Minister admit- 
ted he had accepted money from 
' the Caltagirone brothers, a 
family of Borne builders who 
had been granted substantial 


and allegedly irregular credits 
from the central saving insti- 
tute. 

The latest dramtaic develop- 
ments follow the decision 
yesterday of Sig. Antonio 
Alibrandi, the magistrate head- 
ing the italcasse inquiries, to 
issue 49 arrest warrants against 
former Italcasse board members 
and a number of leading indus- 
trialists and property magnates. 

After issuing the 49 arrest 
warrants, police immediately 
.arrested 38 leading members <£ 
the Italian financial establish- 
ment These include the chair- 
men and top executives, of a 
number of Italy’s leading 
savings banks. 

Police are now seeking the 
other “ people charged by the 
magistrate in connection with 
the Italcasse affair. Among 
these is Sig. Nino Rovelli, the 
former chairman of the SIR 
chemical group. 

Arrest warrants have also 
been issued against the three 
.Caltagirone brothers, who man- 


aged to leave Italy in time 
before the warrants were 
executed. 

The magistrate has charged 
the 49 bankers and industria- 
lists , who all had dealings with 
Italcasse or sat on the central 
savings institute board, between 
1970 and 1977, with alleged 
fraud. The charges specifically 
relate to allegations that Ital- 
casse. which groups together 
all the country’s savings banks, 
advanced irregular.- credits to 
some privileged clients. 

In turn, the former manage- 
ment of Italcasse has been 
accused of irregular operations 
allegedly to help finance poli- 
tical parties, especially the 
ruling Christian Democrats. 

The Italcasse and Evangeiisti 
affairs are now widely regarded 
to be tbe tip of an Italian 
Watergate with potentially ever 
more explosive repercussions 
than the collapse of the financial 
empire of Sig. Michele Sindona. 
the Sicilian financier currently 
on trial in New York. 


Rise in discount rate feared 


BY RUPERT CORNWEli. M ROME 


^ A FRESH surge in inflation has 
reinforced fears that tbe Italian 
monetary authorities may be 
forced into further restrictive 
action, including a fresh in- 
crease in tbe Bank of Italy’s 
discount rate, now standing at 
15 per cent 

Figures released yesterday 
r hv ISTAT, the national statistics 
in stitute, show that prices rose 
\v 1.7 per cent in February. 


Although the . increase was 
barely half the 3.3 per cent jump 
registered in January, it pushes 
the year-on-year inflation rate 
up to 21.7 per cent against 21.4 
per cent a month before. 

The latest data also confirms 
that prices are rising at an 
underlying rate of about 2 per 
cent monthly. Italy’s inflation 
rate is now the highest in the 
EEC. and around four times - 
greater than that of West 


Germany, her major trading 
partner. 

The expectation is that the 
authorities will wait to see what 
additional credit measures are 
decided by the U.S. But 
assuming that Washington 
tightens its monetary policy 
further, a subsquent increase in 
tbe Italian discount rate, and 
the commerciaJ banks’ prime 
lending rate, now at 19.5 per 
cent is considered likely. 


French reject gas price rise 


BY GILES MERRITT IN PARIS 

FRANCE IS insisting that 
Algeria open immediate nego- 
tiate to review the doubling of 
-2 The liquified natural gas (LNG) 
•* price just announced by Sona- 
• j trach, the Algerian State oil and 
gas company. 

Gaz de France, the .State- 
; v owned utility, emphasised in 
r Paris yesterday that it cannot 
accept Sonatrach’s decision to 
‘ raise the LNG contract price 
- from around S3 to $6 per mil- 
lion British thermal units 
fBTU), and to back-date the 
increase to January l. 

The Algerian decision stems 
from concern that the gas. 


which is increasingly being used 
by European customers as an 
energy substitute for oil, should 
be priced on a par with crude. 
Gaz de France expects -that the 
U.S., which is also a major 
user of Algerian LNG. will be 
demanding similar price nego- 
tiations with Sonatrach. 

Among other buyers of 
Algerian gas that have already 
been, warned of stiff price rises 
for 1980 are the Dutch Neder- 
landse Gasunie and Ruhrgas- 
Salzgitter of West Germany. 

Sonatrach has yet to reply to 
the Gaz de France demand, but 


it appears unlikely that in the 
context of Franco-Algerian rela- 
tions it can very, well refuse to 
negotiate with one of its largest 
European customers. 

On the other hand, France’s 
room for manoeuvre is con- 
strained by the fact that it is 
-scheduled to become increas- 
ingly reliant on Sonatrach for 
its LNG supplies over the com- 
ing five years. 

Last year Algeria supplied 
12.4 per cent of all French gas 
requirements, and by 1985 that 
share of expanding needs is due 
to double to 25 per cent. 


Car output to be cut as sales fall 


BY TERRY DODSWORTH IN PARIS 


FORECASTS THAT the French 
car market will go into reverse 
this year were reinforced in 
January when sales dropped for 
the second month in succession. 
Although the fall in registra- 
tions — only 1.6 per cent — was 
not as much as expected, the 
Manufacturers’ Association 
stressed that the figures con- 
finned a distinct slowdown in 
the market. 

In December tbe French in- 
dustry bad already suffered a 
severe setback, with sales drop*, 
ping by 8.5 per cent compared 
with the same month in the pre- 


vious year. 

While both production and 
exports continued strongly in 
January, French manufacturers 
are now taking steps to bring 
output down In line with the 
Tower level of expected demand. 
Talbot, the former -Chrysler- 
Siraca concern, has brimmed 
some six hours off the average 
working weeks for the first four 
months of this - ‘year; Citroen 
closed its plants for two days 
last month; and Peugeot ex- 
tended its holiday period over 
Christmas. 

The main stimulus to produc- 


tion is coming from export mar- 
kets, where sales rose in 
January by 5.2 • per cent to 
152.000 units. This improve- 
ment overseas helped maintain 
the momentum of output, which 
rose by 4.7 per cent to 310,000 
units, while domestic registra- 
tions droped from 157,000 cars 
to 155,000. 

On the commercial vehicle 
side, sales were marked last 
month by the clear division be- 
tween the buoyant market for 
vans of below 6 tonnes and a 
further decline in sales of 
heavier trucks. 


62 GOOD REASONS 
FOR GOING TO 
IRELAND RIGHT NOW 


i £62 each for two of you, for instance-and that buys you return 
I fares for yourselves and your cat; and six nights in a first-class 
l hotel. inciuding of course a private bathroom and a full Irish 
I breakfast each morning. How's that for value? And you can 

I .. choose between the beautiful west coast scenery of Westport, 

} Galway, Limerick; KiHaraey or Sligo. 

I And it’s worth pointing out how lovely Ireland can be at this time 

« ; of year. The weatherfc getting milder by the day, the flowers are 
coming out-and everyone has plenty of time to talk to you. 

I Wave a took through our springtime ideas. Then* something for 


everyone: all excellent value. Ana wen oner you muca me sau 
kind of bargains throughout the year. Hope to see yousoon. 

RYAN’S TOURING HOTJDAY Ara^ffi^ EREEWAY 

Prom £62 per person, ^ ^TORWgPIAN 


ticket on any sea From ^per^nbas^ an twoprople 
mutcinto tbe Republic for passengers and travelling together, (Flying from LwerpooL) 

routemto me ^ g^ ip Sy 0 f the Includes return flights to Ireland and car 


4s oa ihfrufcst coast- 
Gahvax Westport ar 
bsth&Fiitt 


hire fbra week with unlimited froeroileap. 
Flights also available from other major 
airports in Britain. 
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Carrington 
to visit 
Romania 

By David Tonge 

LORD CARRINGTON, the 
British Foreign Secretary, is 
to visit Romania from March 
12-14 amid Western hopes 
that ft may be. possible to 
bnlld on the differences 
between Moscow and Buch- 
arest over the Soviet inter- 
vention In Afghanistan. 

Romania abstained from 
voting on the United Nations 
resolution condemning Soviet 
actions on Afghanistan hot it 
said at tbe time that it sup- 
ported the need for the with- 
drawal of foreign forces 
from the country. 

It also expressed its “un- 
shaken respect for the prin- 
ciples of independence and 
national sovereignty, non- 
interference in internal 
affairs and right of every 
country to be master of its 
own destiny.*’ 

. At that time there were 
reports, denied by Moscow, 
that the Soviet Union wished 
to station a “limited con- 
tingent " of troops in Romania. 
Since then Mr. Andrei 
Gromyko, the Soviet Foreign 
Minister, has visited 
Bucharest but the British 
view Is that bis visit did not 
aiter Romanian policy, which, 
it is believed, consists of 
firmly criticising the Soviet 
invasion bnt not making a 
campaign about iL 
• Talks between the 
British and Irish Foreign ! 
Ministers yesterday eoneen- 1 
trated on resolving British 
complaints over its contribu- 
tion to the EEC budget rather 
than Irish plans for discuss- 
ing an eventual unification of 
Ireland. 

Mr. Brian Lenihan, the 
Irish Foreign Minister, 
raised the subject of unifica- 
tion during talks in London 
but reportedly agreed with 
Lord Carrington that this 
should be discussed with Mr. 
Humphrey Atkins, the 
Northern Ireland See erf ary. 


WEST’S RESPONSE TO AFGHANISTAN INVASION 


Schmidt intends to reassure Carter 


BY ROGER BOYES IN BONN 

CHANCELLOR Helmut Schmidt 
of West Germany bolds talks 
with President Jimmy Carter in 
the UJ3. today with the aim both 
of easing the recent tension 
between Bonn and Washington 
and of pressing forward with 
a concerted Western approach 
to the Russian invasion of 
Afghanistan. 

By all accounts. It is a delicate 
mission. A senior Chancellory 
aide has described it as “the 
rpost important and possibly 
most sensitive ” of all Herr 
Schmidt’s official visits to 
Washington. 

Chancellor Schmidt would no 
doubt disassociate himself from 
tbe hyperbole and be has re- 
peatedly stressed that here is 
at root nothing amiss with U.S.- 
West German relations. 

Just the same the past week 


has been a period of emphatic 
reassurance to the White House. 
The Chancellor has announced 
an (albeit long-planned) in- 
crease in defence spending, ex- 
pressed a willingness to consider 
economic sanctions against the 
Soviet Union, and re-stated 
Bonn’s determined solidarity 
with the U.S. 

The Chancellor has com- 
plained of not being informed 
in advance of the U.S. ultimatum 
on the Olympic games and of 
Washington's role in the recent 
abortive attempt to stage a con- 
ference of the Western foreign 
ministers. 

The problem is that when 
these irritations are cleared out 
of the way, the two leaders may 
still he left with substantially 
divergent — though not neces- 
sarily opposing— views of the 


Afghanistan crisis. 

The basic analysis of the 
invasion still seems to be at 
issue between tbe U.S. and Ger- 
many: should the West, for 
example, be content with a pro- 
mise to withdraw from Afghani- 
stan before beginning talks with 
Moscow and what role should be 
played by the European pr<> 
posals for a neutral Afghani- 
stan? 

Above all, there is still The 
outstanding question of when 
should the West start shifting 
its focus away from punishing 
the Russians to a position that 
would allow talks on a phased 
withdrawal to take place. 

Tbe German view on these 
questions is that Moscow should 
be allowed to withdraw from 
Afghanistan without losing face. 
Indeed, it is thought that the 


Russians would not withdraw If 
it looks as if they are bending to 
Western pressure or the resist- 
ance of tbe tribesmen. 

Herr Schmidt’s taks will be to 
explain Bonn’s limited room for 
manoeuvre in a programme of 
solidarity. He . has to balance 
specifically national interests— 
which presuppose the mainten- 
ance of an East- West dialogue — 
with support for tbe UB. and at 
the s retain the strong 
bond with France. * 

Although several West Euro- 
pean leaders have consulted 
with Herr Schmidt before his 
present nip. bis task will be less 
than of acting as a European 
spokesman and more than of a 
special pleader Germany, he is 
expected to argue, is in a unique 
difficult position but still has a 
key role to play. 


EEC hopes of farm cuts dimmed 


BY MARGARET VAN NATTEM IN BRUSSELS 


THE EEC Commission’s plan 
for cutting spending on agricul- 
ture is still officially alive, but 
1 observers at this week’s farm 
ministers' meeting in Brussels 
say the beast already appears to 
be in its death throes. 

Farm ministers cheerfully re- 
viewed tbe issue, declared they 
saw no signals of EEC bank- 
ruptcy. and began carving up 
tbe Commission’s plans to curb 
surplus food production. 

The two food mountains 
which together take up nearly 
half tbe EEC’s strained budget 
are sugar and dairy products. 
But the ministers sidestepped a 
decision on sugar, virtually en- 
suring that do thing will be done 
about the surplus this year, and 
almost unanimously rejected 
proposals to squash further in- 
creases in dairy output with 
heavy taxes. 

The Commission had hoped 
the Nine ministers would 
approve the broad outlines of its 


plans to cut sugar quotas and 
increase production levies this 
week — their last chance to influ- 
ence sugar beet plantings this 
year but some ministers are 
already suggesting that the 
whole plan for a five-year Com- 
munity sugar arrangement be 
postponed for a year. 

Meanwhile. France. West Ger- 
many and Ireland say the Com- 
mission’s plans to slap an 84 
per cent tax on all milk output 
over and above 99 per cent of 
last year’s production is out of 
tbe question: they want their 
small-scale producers protected 

Mr. Finn Olav Gundelach. tbe 
Farm Commissioner, insists that 
this so-called super levy is the 
m DSt important part of th e 
entire farm price review, and 
must be accepted if .farm 
spending Is to be curbed. 



Mr. Gundelach 


spending is to be curbed. tio1 ! gainst illegal French 

curbs on British Iamb imporrs 
• Mr. Gundelach is expected to from the European Court of 
ask his fellow commissioners to- Justice, commission officials said 
day to seek an interim injunc- yesterday. 


500,000 in 
Dutch wage 
plan protest 

By Charles Batchelor 
in Amsterdam 

ABOUT half-a-million workers 
took part in a nation-wide day 
of protest called by the Nether- 
land's largest trade union fede- 
ration yesterday. Tbe Socialist- 
Catholic FNV. with 1.1m 
members, staged its protest to 
coincide with a Parliamentary 
debate of a Government plan to 
introduce wage controls. 

Industrial action, varying 
from short work stoppages and 
go-slows to 24-hour strikes, 
brought large parts of Dutch 
industry, commerce and public 
life to a standstill. The ports 
of Rotterdam and Amsterdam 
were at a complete bait by mid- 
afternoon, according to an FNV 
official. 

Processions attracted an esti- 
mated 30,000 marchers in 
Amsterdam and 25,000 in Rotter- 
dam. 
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By means of a visual display, 
the ET221 electronic typewriter 
shows what has been typed.fbr 
approvaI,before it is printed 
onto paper.lt means your 
secretary need never make 
another mistaka 
The Daisy print wheel inside 
tfie ET221 not only gives you 
greater speeds than a golfball 
but also makes less noisa 
On top ofthis,the Daisy' 
wheel will give you greater 
clarity of typing which when 
combined with the machine’s 
ability to centre headings and 






type all lines to the same length, 
gives you typing that looks as if 
it has been set by a printer: 

Everything about the ET221 
electronic typewriter is desig- 
ned to save time and cut office, 
costs. So to avoid future mis- 
takes'll! in the coupon now 


Olivetti 
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Rhodesia waits nervously for Mugabe to show his hand 


BY BRIDGET BLOOM. AFRICA EDITOR. IN SALISBURY 


TEN MINUTES after Mr. 
Robert Mugabe's massive elec- 
tion victor}' was announced 
officially on radio and television 
yesterday, I overheard a con- 
versation between two middle- 
aged white Rhodesian women. 

They were clearly shocked by 
the result, one declaring that 
she had to talk to the other for 
comfort. They spoke of how 
worried they were, "since you 
know what they're going to be 
like when they've got power 
behind them.*’ 

But then as one spoke of her 
18-year-old son who was doing 
his national service, and the 
other of her husband in the 
police reserve, they became 
more reflective. "I don't care 
what happens os long as it 
brings peace. I'm so sick of this 
war." The other replied: “Yes 


... and I suppose it could have 
been even worse if Mugabe 
hadn't won. He might be the 
only one who can bring peace.” 

Most Rhodesian whites have 
been stunned by the way 
Mugabe and Joshua Nkomo have 
between them swept to victor}-, 
just as the vast majority of 
blacks who voted for them seem 
delighted- In the townships 
around Salisbury groups of 
jubilant ZANU-PF supporters 
paraded through the streets, 
good-humouredly shouting parry 
slogans and giving clenched fist 
salutes. 

But for whites and blacks 
alike, there is uncertainty as to 
what sort of rule a likely 
Patriotic Front Government will 
bring. No one can tell, at this 
very early stage, what will hap- 
pen. but the problems are 


apparent enough. 

The first is undoubtedly the 
need to inspire confidence in ail 
races that a Patriotic Front Gov- 
ernment will not, as Mr. Mugabe 
put it in his first post-election 
press conference yesterday, 
“ use the majority to victimise 
the minority "—whether that 
minority be racial, tribal or 
political. Within the black com- 
munity, there will be need for 
political reconciliation, though 
the major problem will be to 
fulfill the rising expectations of 
7m Zimbabweans. 

Black voters were promised 
everything from free education 
and health services to more 
jobs, better pay and more land. 
The promises are likely to prove 
just as difficult to fulfill as else- 
where in Africa, although the 
new Government will inherit an 


efficient Civil Service and a 
sophisticated economy as rich 
as any in the continent. 

The rub is that the Civil 
Service and the economy is 
white-run and for most whites 
Mr. Mubage is a bogeyman, a 
dangerous revolutionary if not a 
Communist. One of Mr. 
Mugabe’s senior colleages told 
me some months ago that he did 
not believe ZANU(PF) had a 
single real Marxist in it but the 
image may be difficult to 
-eradicate for the party certainly 
does espouse what elsewhere is 
called African socialism. 

There are thousands of 
trained and qualified black 
Rhodesians, very few of them 
in the Civil Service and only 
marginally more in business. 
Rapid Africanisation will be 
seen as a political necessity by 


blacks and as a threat by 
whites. 

Even more delicate will be 
the new government's attitude 
towards the judiciary— there is 
not a single black judge and 
only a handful of magistrates — 
and the police, which while 
Africanised at the base, is still 
white-controlled. 

In a category of its own comes 
the military problem. Mr. 
Mugabe comes to power on the 
back of a guerrilla movement. 
His relationship to bis military 
men, let alone their relation- 
ship with Mr. Nkomo’s Zipra 
forces, is one of the murkier 
areas. As for the white-led 
army, many whites, whether in 
hope or fear or ignorance, pro- 
fessed to believe, in the run up 
to the election, that the army 
would stage a coup rather than 


see Mugabe win. 

In fact, Lieutenant-General 
Peter Walls, the Rhodesian 
security forces chief, who is 
rapidly eclipsing Mr. Ian Smith 
as the most important white 
man in Rhodesia, has played a 
key role in bringing the three 
rival armies together. 

Gen. Walls, and the com- 
manders of ZANLA and Zipra, 
have now replaced all but a 
handful of the Commonwealth 
monitoring forces in the 
guerrilla assembly places with 
Joint Rhodesian army and 
police detachments, while two 
■ battalions, one each of Zipra 
and ZANLA. are undergoing 
training for integration into a 
new Zimbabwe army. 

Mr. Mugabe wants to disband 
certain units. Like the hated 
Selous Scouts, and he will have 


to decide what to-do with the 
20,000 auxiliaries said to be 
loyal to Bishop Abel Muzorewa. 

Not least, he will have to 
reassure the 70 per cent of the 
Rhodesian army which is black ** 
that vengeance is not to be V ' M " 
their lot 

Some of his colleagues say \ 
that Mr. Mugabe recognises that . 

Ws party is inexperienced .in 
Government, and that it will 
need many months to inform F 
itself of the complexities in- * 
volved in implementing its 
policies. Others are worried that 
the new Prime Minister may 
be influenced by those in his 
party who want to jump all 
fences at once and damn the 

consequences. But the political 

and economic constraints are 

such that he may well be forced ™ 

to choose caution. via 




Mr. Robert Mugabe: 
victory for nationalism 


Marxist bogey failed to deter black electorate 


BY MICHAEL HOLMAN IN SALISBURY 


SELDOM HAS the potent force 
of African nationalism been so 
forcefully demonstrated as in 
the Rhodesian election. 

For the past 20 years or more 
the ruling white minority 
attempted to deny its validity, 
either ithrough claims that 
black opinion was represented 
by traditional .tribal chiefs, or 
by attempting to forge alliances 
with " moderate ” black parties. 
But old loyalties have come to 
the fore. 

In the three-day poll 87 -per 
cent of the 2.9m black 
electorate voted for the two 
parties whose roots go back to 
the 1950s. 

Bishop Abe] Muzorewa, the 
outgoing Prime Minister was 
swept aside. His United African 
National Council saw' its parlia- 
mentary representation reduced 
from 51 seats to a humiliating 
three. Sis minor parties have 
disappeared from the political 
map and some household names 
in Rhodesian politics, such as 
the Reverend Ndabanlngi 
Si thole and Mr. James 
Chikerema, discovered that 
their reputations did not 
survive their defection from the 


two established parties. 

The near collapse of Che 
Bishop has stunned whites as 
well as taking most observers 
by surprise. His lavishly 
financed campaign included 
saturation advertising in the 
Press, colour posters, free food 
at rallies and campaign offices 
in a Salisbury hotel. 

But the Bishop failed to end 
the seven-year guerrilla war — 
his major promise during last 
year’s " internal settlement ” 
election. He was tainted by his 
association with the white min- 
ority in the coalition that ran 
the country. His strident warn- 
ings that Mr. Mugabe and Mr. 
Nkomo represented Marxism 
and chaos were a serious mis- 
reading of the black mood. 

Tbe Bishop and his advisers 
made other tactical mistakes. 
Conventional wisdom had it that 
the 350,000 workers on wbite 
farms would be influenced by 
their bosses, as would the 
113.000 domestic workers. They 
were not. It was thought that 
the growing black middle class 
in Rhodesian towns would be 
turned against Mr. Robert 
Mugabe's ZANU-PF and Mr. 
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Joshua Nkomo’s Patriotic Front 
by the terrifying picture of the 
future under them which was 
painted by the UANC. Clearly 
they did not believe it 


Instead people voted for the 
parties which have waged the 
war. and which they believed 
could deliver the peace, Henc>- 
it is not surprising that in areas 


dominated by guerrillas of Mr. 
Mugabe’s ZANLA army — 
Manicaiand, Victoria, Mashona- 
land Central — ZANU-PF took all 
29 seats. 

Mr. Mugabe's triumph has 
also shattered the hopes of the 
62-year-old veteran of black 
politics. Mr. Nkomo. Despite his 
claims of national support, 15 
of his 20 seats were won in the 
party stronghold of Matabele- 
land. One disquieting conclu- 
sion is that the election results 
tend to reflect the broad tribal 
division of black Rhodesia of 
approximately 80 per cent Shona 
and 20 per cent Ndebele. 

The four seats which the 
Patriotic Front picked up in 
the Midlands, where Mr. Nkomo 
himself stood, as well as the 
single seat in Mashonaland 
West, were probably based 
mainly on Ndebele support and 
not won through inroads into 
the Shona vote. 

Well-known Shona members 
of the Patriotic Front, such as 
its deputy president Mr. Josiah 
Chimrnano, were casualties of 
the party’s failure to win any 
seats in Mashonaland Central 
and Mashonaland East, and in 


Mamcaland and Victoria. 

Similarly ZANU-PF captured 
only one of the 15 seats in the 
two Matabeleland districts and 
that sole success is due to the 
sizeable Shona population in 
Bulawayo. 

It was in part to bridge this 
division that Mr. Mugabe and 
Mr. Nkomo formed the Patriotic 
From alliance of their parties in 
1976. 

When Mr. Mugabe derided to 
campaign under independent 
colours, an angry Mr. Nkomo 
presented himself as the candi- 
date of national unity, more 
flexible and pragmatic titan his 
fellow guerrilla leader. The 
tactic failed to win Shona votes. 
The election saw the triumph of 
two nationalist parties, at one 
in their determination to end 
white rule, but still apart, 
divided less by policy than by 
tribe. 

the most hopeful develop- 
ment. however, is Mr. Mugabe’s 
repeated assertion that the 
Patriotic Front is his natural 
ally, and Mr. Nkomo's apparent 
willingness to join in a 
nationalist coalition. 


Business community surprised and dismayed at election result 


BY TONY HAWKINS IN SALISBURY 


RHODES LVS business com- 
munity is both surprised and 
dismayed at Mr. Mugabe's 
victory. Less than a fortnight 
ago. General Peter Walls, com- 
mander of combined operations, 
assured a meeting of about 100 
businessmen that whatever 
happened. Mr. Mugabe would 
not be the country’s next Prime 
Minister. This was widely 
believed, with the result that, 
in the period before the elec- 
tions, industrial share prices on 
the Rhodesian Stock Exchange 
increased more than S per cent 
as investors assumed a 
Muzorewa /Nkomo coalition as 
the most likely outcome. 

But early on Monday, the 
market changed radically as 
Salisbury was swept with 
rumours of a crushing Mugabe 
victory. Both industrial and 
mining shares fell about 10 per 
cent. However, this fall took 
place in very thin trading and 
mainly reflected professional 
marking down of shares rather 
than any substantial selling. 

The 10 per cent fail in share 
prices takes them back to their 
levels of early January and 
prices 3 re still a good 50 per 
cent higher than they were a 
y^ar ago. This is partially 
explained by the fart that 
institiitional investors are 


"locked in" to the local equity 
market and have few viable 
Investment alternatives. 

Once prices fall, there is a 
quick response by the institu- 
tions which move in to underpin 
the market There was some 
evidence late yesterday that this 
was already taking place. 

Spokesmen for both organ- 
ised industry and commerce 


were reluctant to say more 
than that they accepted the 
result of the poll and that their 
organisations would work with 
Mr. Mugabe’s Government 
For agriculture, Mr. Dennis 
Norman, president of the Com- 
mercial farmers’ union, which 
represents the country’s 5,000 
white farmers, said his union 
had always worked with the 


Government of the day and 
would ' continue to do so. But, 
he said, agriculture, and 
especially food production, was 
fundamental to the future 
stability of the economy. Food 
output needed to be boosted in 
both peasant and commercial 
farming areas. 

For the Chamber of Mines, 
Mr. Alan Marsh, of Lonrho, 


British companies weigh future 


BY ANDREW FISHER 

THE 15 YEARS of illegal 
independence has obscured 
the Rhodesian activities of 
several leading British com- 
panies, which are now con- 
sidering the Implications of 
the victory of Mr. Mugabe’s 
ZANU-PF party. 

Among these are Turner 
and Newall, the asbestos and 
industrial group, Lonrho, the 
Dunlop rubber concern, and 
the Mitchell Cotts engineer- 
ing, transport and trading 
group, most of whose shares 
fell hack on the London stock 
market yesterday, along with 
priees of Rhodesian bonds 


which had previously risen 
on speculation of early 
repayment 

Turner and Newall, for 
instance, which has a wide 
range of operations in 
Rhodesia, said in January that 
net asset values there had 
leapt from £6.3m to £92m 
during the period of sanc- 
tions. But it was still 
uncertain as to when divi- 
dends could be resumed. 

The Lonrho trading con- 
glomerate, which has laid 
claim to being the largest 
British -based company in 
Rhodesia, is the country's 
largest gold producer with 


nine mines — six have been 
opened since illegal indepen- 
dence — and is also the only 
producer of electro lytically 
refined copper. Its other 
activities in Rhodesia range 
through engineering, textiles 
and fanning. 

One of Rhodesia's largest 
manufacturing companies is 
Dunlop, which employs 1,300 
people there and earned a 
local pre-tax profit of £3m. 
But since its operation in the 
country was mainly set up to 
produce for the domestic 
market, the new political 
situation is not expected to 
have a dramatic effect. 


predicted a 30 per cent rise in 
the value of mining output in 
1980. The industry would con- 
tinue with its efforts in the 
best interests of the country 
as a whole. 

The reluctance of the busi- 
ness community to talk in any- 
thing other than vague plati- 
tudes is understandable. There 
is a considerable discrepancy 
between some of the manifesto 
pledges made by Mr. Mugabe 
and the views that the first 
Prime Minister of Zimbabwe 
has expressed both privately 
and publicly about economic 
policy. 

At his news conference 
in Salisbury yesterday, Mr. 
Mugabe ruled out nationalisa- 
tion in industry or mining and 
said that while land redistribu- 
tion was a key policy conLxnit- 
ment of his party, there was 
considerable unutilised and 
under-utilised land available. 
Compensation would be paid, 
in terms of the Lancaster 
House agreement, for any land 
that was acquired for resettle- 
ment. 

The ZANU-PF manifesto says 
that the economic system will 
be “ controlled and operated ” 
in the interests of the people 
as a whole. It promises that 


trade and commerce will 
involve the people as a "col- 
lective entity" and that hank- 
ing and finance will service the 
majority of tbe people rather 
than just a minority. 

The manifesto says ZANU-PF 
is committed to the develop- 
ment of a Socialist economy and 
that the need for a direct state 
involvement in mining must be 
examined. Commitments to 
state participation include the 
establishment of a Zimbabwe 
road service corporation, which 
will be state-owned, and the 
establishment of state farms. 

Business leaders have been 
relieved by Mr. Mugabe’s rela- 
tive moderation. He said yes- 
terday that the economy had 
been founded on capitalism and 
that his Government would 
build on that He drew atten- 
tion too to the substantial 
chunk of the economy already 
in state bands. 

In addition. Mr. Ian Smith's 
Government, despite its pnblic 
commitment to free enterprise, 
has bequeathed him an impres- 
sive array of state controls — 
import control, exchange con- 
trol. price control, new projects 
control. Thus much of the 
paraphernalia of state control 
is already flourishing. 


Warning 
renewed 
by Botha 

By Quentin Peel in Johannesburg 

SOUTH AFRICA’S Prime 
Minister. Mr. P. W. Botha, 
yesterday kept options open 
on relations with the new 
Government in Salisbury, but 
he discounted any threat of 
military intervention by 
Pretoria. 

His statement was the only 
formal reaction from the 
Government although politi- 
cians and officials at all levels 
were clearly dismayed by the 
election result. Black leaders 
were generally enthusiastic. 

Mr. Botha said the result was 
“a decision by the people of 
Rhodesia. They will have to 
work it out for themselves 
and live with it” He said 
that South Africa had never 
interfered with the affairs of 
its neighbours, except in 
instances where assistance 
had been requested by govern- 
ments. 

But he also repeated his stern 
warning that " any neighbour 
which allows its territory to 
be used for attacks on, or the 
undermining of South Africa 
and its security will have to 
face the full force of the 
Republic's strength." 

The tone of Mr. Botha's state- 
ment reflects the uncertain 
state of Government thinking. 
He particularly stressed what 
he saw as Britain’s respon- 
sibility for ensuring a stable 
outcome in Rhodesia. “It is 
not for me to say whether 
the result was attained in a- 
just way or not” he said. 
"That as well as the imme- 
diate future until matters 
have stabilised, is Britain's 
responsibility." 

In recent weeks, senior South 
African officials have recog- 
nised the growing support for 
Mr. Mugabe, but still hoped 
for an outcome in which be 
could be kept out of power 
by a “ moderate " coalition. 

The result is a severe blow for 
the entire South African 
strategy of supporting 
generally conservative black 
parties in neighbouring 
states, including Rhodesia and 
Namibia (South West Africa). 

Meanwhile President Julius 
Nyere of Tanzania, admitted 
yesterday that he was wrong 
to accuse Lord Soames, 
Rhodesia’s Governor, of try- 
ing to rig the independence 
polls, our Dar es Salaam 
correspondent reports. “ This 
is not the first time I have 
been proved wrong and this is 
not the first time I am very 
pleased I am wrong,” the 

Tanzanian leader told 

reporters. 


Radical who 
became 
a moderate 

By Marie Webster 

HR. ROBERT MUGABE 
remains one ef (he most 
enigmatic figures hi (he 
nationalist movement. 

It would appear that he has 
chang ed in the past few * 
months from a Marxist- 
Inspired radical so much 
feared by the whites to a 
moderate urging conciliation 
and unification. 

The question which must 
now be answered is whether 
Mr. Mugabe’s apparent 
metamorphosis is simply a 
tactic tg avert the danger of a 
white-led coup, or whether it 
represents the emergence of a 
more pragmatic style. 

Nothing in Mr- Mugabe’s 
own history within the 
nationalist movement shows 
that his present stand is 
totally Insincere. He has done 
a great deal to fuse the many 
divergent interests within the 
chaotic ZANU-PF Party, and 
perhaps his greatest achieve- 
ment has been to unite tbe 
Intellectual force of (he 
leadership with the grass- 
roots support. 

His intellectual achieve, 
meats in gaining seven 
different degrees are all tbe 
more impressive considering 
his humble start as the son 
of a labourer. Born in 1924 
at the Kutama Mission in the 
Zvimba Tribal Trust Land 
(native reserve), he was 
brought up as a Roman 
Catholic. 

He attended the Kutama 
mission school until quali- 
fying as a primary school 
teacher, then taught at 
various schools around the 
country. During the 1940s, 
he completed bis secondary 
education and in 1949. won a 
scholarship to Fort Hare 
University In South Africa, 
from whieh he graduated in. 
1951. 

After teaching In Northern 
Rhodesia (Zambia), he left 
in 1958 for Ghana, where he 
met and married bis wife 
Sarah. While there, he was 
much influenced by the 
policies of Kwame Nkrumah. 
Returning to Salisbury in 
1960, he was persuaded 
to join the nationalist 
movement 

He was first arrested in 
1962 but jumped ball. 
Interned in 1964. he spent 
the next 10 years In deten- 
tion. during which he 
indulged bis passion for 
academic work by taking a 
□umber of degrees. After 
his release in 1974 he began 
to establish his position as a 
prominent nationalist. 
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Iran commission ‘doomed’ 


BY SIMON HENDERSON IN TEHRAN 


THE United Nations special 
commission m Iran appeared 
doomed laM night, after the 
militant Moslem students re- 
fused point blank to let them 
see the hostages they are hold- 
ing at the U.S. embassy in 
Tehran. 

The refusal was in direct con- 
flict with the ruling Revolu- 
tionary Council, which had said 
the previous day that the com- 
mission could see the hostages. 
It remained to be seen only how 
much longer the commission 
would stay in Tehran, and what 
diplomatic excuse it would try 
to make for this failure. 

The commission, which has 
been in Tehran for 10 days,. had 
always seen its role as not only 
to examine Iran’s grievances 
against the exiled Shah, but 
also to try to solve the Iran-U.S. 
crisis and see all 50 hostages 
and to verify their good health. 


The students’ rebuff showed 
their continuing power to 
thwart the Revolutionary 
Council, and must be seen as a 
defeat for President Abolhassan 
Bani-Sadr. A student delega- 
tion met the President- and 
Revolutionary Council members 
on Monday night, but no solu- 
tion was agreed on. 

In a tough statement from the 
students, released yesterday 
morning and broadcast on the 
main afternoon radio news, it 
was immediately apparent that 
the cause of the problem was 
Ayatollah Khomeini’s failure to 
pronounce clearly on the issue. 

The statement said that, 
according to the 79-year-old 
Iranian leader's guidelines, the 
commission's duty was to 
inquire into the Shah’s crimes. 
The hostage issue was to he 
delegated to the General 
assembly which will be elected 


on March 14. The statement 
boldly asserted that a meeting 
with all the hostages was not 
compatible with AyatoJJab 
Khomeini's decision and his 
uncompromising stand. 

It is not clear to Tehran 
observers how aware tbe 
Ayatollah is of this issue. He 

What will be particularly 
hard for the U.S. to stomach, 
assuming the Revolutionary 
Council is too weak to counter 
the students, is that the ! 

students said they had given 
evidence to the commission 
from captured files about U.S. 
spying. They also said that if 
the commission wanted to check 
the hostages' health, it should 
be done at the invitation and 
initiative of Iran, implying 
some uncertain future date, “ so 
3S to keep the criminal hands 
of the U.S. away from the 
situation." 


Philippines plans to curb growth 


BY PETBt MONTAGNON 

THE PHILIPPINES has told 
the International Monetary 
Fund it plans to restrict real 
economic growth this year to 
around 6 per cent, the same rate 
as in 1979, Mr. Cesar Virata, rhe 
Finance Minister, said in 
London yesterday. 

The Philippines could easily 
have financed growth of about 
71 per cent, he said, but had 
decided against this to protect 
its current account balance of 
payments. 

Mr. Virata expected the cur- 
rent account deficit to change 
little from last years Sl.Sbn. but 


the deficit in the basic balance, 
which includes long-term capital 
flows, should be reduced to 
S370ra, from $57 0m. 

Mr. Virata said the Philip- 
pines had agreed with the Fund 
to hold this year's domestic 
credit expansion down to last 
year's 26 per cent level. This 
was one condition of its latest 
S3l4m standby credit from the 
Fund. 

Another condition, as already 
reported, was a ceiling of $1.2bn 
on commercial borrowing 
abroad, compared with $975m 
last year. 


Mr. Virata, in London for an 
international conference on the 
Euromarkets, also said the 
Philippines needs to raise only 
5300m more from commercial 
banks in international markets j 
for the remainder of this year. 

With interest rates high, the 
Philippines’ policy was to con- 
centrate its borrowings on 
export financing, which is 
cheaper than syndicated loans, 
and was thus bolding back from 
the medium-term credit market, 

‘ •• -, id. 


Kenya ‘in 
economic 
difficulties’ 

Kenya is in serious economic 
trouble and its Government 
will soon ask Parliament to 
help draw up a recovery plan. 
President Daniel arap Moi said 
yesterday, Reuter reports from 
Nairobi. 

“We face serious economic 
problems because of adverse 
weather conditions and external 
forces such as huge .increases 
in the price of oIL lower prices 
for our exports and the rising 
costs of essential imports.’’ 
President Moi said at the open- 
ing of the National Assembly 
(parliament). 

Kampuchea aid appeal 

An urgent appeal for funds for 
a 5260m programme to prevent 
famine in Kampuchea was made 
yesterday by Mr. Edouard 
Saouma, director-general of the 
Food and Agriculture Organisa- 
tion. a United Nations agency. 
David Tonge writes. Mr, Saouma 
said $23 0m in new funds was , 
required this year for food aid. 
He also called for over $30m 
to restore Kampuchean agricul- 
ture and fisheries. 

Koreans fail to agree 

North and South Korean offi- 
cials yesterday failed to decide 
on a venue for a proposed meet- 
ing between their Prime Minis- 
ters, Reuter reports from Pan- 
munjom. But ffie North agreed 
in principle to prepare topics 
for the summit, aimed at reviv- 
ing unification talks. The two 
delegations will meet again on 
March IS. 


RUSSIA’S ALLY FEARS THE SPRING 


Afghan shadow over Lidia 


ALL THE evidence from 
Afghanistan points to far fiercer 
fighting developing in the spring 
and early summer, as Russia 
attempts to hammer the country 
into submission. 

This prospect, and the grow- 
ing threat of U.S.-Soviet con- 
frontation, is deeply alarming to 
the states of the Indian sub- 
continent not least to India. An 
important factor in Mrs. Indira 
Gandhi's election victory in 
January was that she success- 
fully put herself across as the 
symbol of a strong and united 
India, a leader in the Nehru 
tradition able to resist the 
super powers' bullying and 
influence its smaller neighbours 
by reasserting an Indian “Raj." 

But the invasion and its 
repercussions have touched 
painful nerves. India dislikes 
tbe prospect of a re-armed 
Pakistan and a rapidly moderni- 
sing China, fearing an alliance 
between two countries with 
which they have been at war 
and which are being 
strengthened and brought closer 
by the U.S. They see no 
immediate military challenge 
from Pakistan. But they are 
worried at the unpredictability 
of a fragile military regime in 
Pakistan and. in the long run, 
of being overwhelmed by 
China. 

India’s principal counter- 
weight to the Chinese threat 
has been its alliance with the 
Soviet Union, formalised into a 
Treary of Friendship in 1971. 
But the Russian invasion has 
put increasing strains on this. 
Mrs. Gandhi’s initial reaction 
was to excuse Russia on the 


BY DAVID HO USE GO 

grounds that it had been pro- 
voked by the U.S. and China. 
But since coming to power she 
has swung more into line with 
domestic opinion and with other 
leading non-aligned nations 

She still gives the Russians 
some comfort. But she has also 
signalled displeasure, sharply 
condemning Russia's action in a 
communique with President 
Valery Giscard d*Estaing of 
France as “inadmissible,” by 
the frosty farewell she gave Mr. 
Andrei Gromyko, the Russian 
foreign Minister, after his 
recent visit to Delhi, and by 
postponing the recognition of 
the Russian-backed Heng 
Samrin regime in Kampuchea 
which she promised during the 
election. 

The worry for India Is that 
the more the Russians tighten 
their grip, the greater the 
temptation for them to inter- 
vene in Pakistan, Iran or over 
the allocation of oil from the 
Gulf. 

A further difficulty for India 
is that tbe Russian invasion also 
strains its relations with the 
Moslem oil-producing countries 
of the Middle East The Indians 
have long been nervous of 
militant Islam— -a movement, as 
seen from Delhi, which extends 
in an arc around the sub- 
continent from the Middle East 
to Indonesia — because of the 
potential backlash on India’s 
own SOm Moslems. In this 
sense India shares many 
Russian fears of the domestic 
repercussions of Moslem 
resurgence. 

But the Indian economy has 
also become increasingly linked 


with the Middle East, both as a 
■source of oil and because of the 
substantial foreign exchange 
India earns from engineering 
goods and workers' remittances. 

The Moslem states would like 
India to take a tougher line 
with the Russians. This pressure 
is difficult to ignore now it is 
stiffened by support from Iraq. 
Iraq’s goodwill is important to 
India, because it is emerging as 
the- dominant Gulf state, it will 
be the next chairman of the non- 
aligned movement, and its 
secular, socialist philosophy ties 
in with India’s. Iraq has taken 
a lead among Islamic states in 
condemning the Soviet invasion 

Mrs. Gandhi holds some 
strong cards. Not least is that, 
for tbe Russians, any rift in 
their alliance with India would 
be immensely damaging to their 
international relations, just as 
winning India's support would 
be a major boost for Russia's 
foes. Thus Mrs. Gandhi has 
been wooed by Russia and by 
the West, most recently to seek 
her hacking for “ neutralising ” 
Afghanistan. 

India’s own. efforts to launch 
a diplomatic initiative have met 
no success. Mr. Gromyko re- 
buffed India’s attempt to wrest 
from Russia a timetable- for 
withdrawal in return for cer- 
tain guarantees. Mrs. Gandhi's 
suggestions for a regional solu- 
tion were turned down bv 
Pakistan. . Some smaller re- 
gional states, such as Bangla- 
-desh.. Sri Lanka and Nepal, 
which India likes to consider 
under its tutelage, have been 
impatient for a sharper con- 
demnation of the Russians. 


“w. D Mito M O 

y tT~ c i£r _ 'i«) 

| £ China 

cAicun aji^ i 

INDIA Jfefetiesl 


Laafca - ? 


The heavier the fighting in 
Afghanistan, the more difficult 
it will be for India to accom- 
modate the rival pressures from 
Russia, the West, the Moslem 
Middle East and the non-aligned 
states. 

Mrs. Gandhi’s personal in- 
stincts will be to stick close to 
the Russians, as allies who 
proved their worth during the 
1971 war with Pakistan. In- 
deed. it is hard to envisage a 
definition of Indian security 
which does not rely on the Rus- 
sian alliance. But her influen- 
tial son Sanjay is hostile to 
Moscow, his business associates 
have been urging closer links 
with the West. 

There are many attractions 
for the West in anchoring a 
policy of regional stability to 
the solid foundations of India. 
But both sides find each other 
prickly. 

The West could win a war- 
mer response by playing in 
India s sense of self importance. 
It could treat India a«"an equal 
to China, the U.S. and. Europe 
in any attempt to secure a 
settlement But there would be 
no guarantee of India's support 
and the price of Indian friend- 
ship would include the hostility 
of Pakistan. 
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Israel brushes aside U.S. explanation of vote at UN 



BY OUR FOREIGN STAFF. 

AN ANGRY and divided 
Israeli Cabinet yesterday 
brushed aside explanations 
front Washington on why the 
U.S. voted'for a UN Security 
Council resolution con- 
demning the bolidlng of 
Jewish settlements in the 
occupied Arab territories. 

The Cabinet — meeting 
shortly after President Jimmy 
Carter explained that the U.S. 
had intended to abstain on 
the vote — argued fiercely over 
whether to order a fresh 
round of settlements in the 
Arab city of Hebron in direct 
retaliation against the rote. 

The affair is bound to strain 


Mr. Allan MacEachaa whether to order a freed 

round of settlements in th 
rpi 1 Arab city of Hebron in dlrec 

I riTrfAail retaliation against the rote. 

■*. A UUvflU The affair is bound to strati 

Cabinet \r u 

inhis Volte- 

own image 

By Our Canadian Correspondents PRESIDENT Jimmy Carter's 

MR. PIERRE TRUDEAU has volt * , face in saying the U.S. 
picked a cabinet very much v °te in favour of a United 
in his own Image after his Nations Security Council reso- 
comeback as Prime Minister lution cond emning Israeli 
of Canada. Three key posts settlements in occupied Arab 
go to men considered to be territory was as error bas 
close to Mm. damaged his credibility. It has 

MR. ALLAN MACEACHEN. as 3180 failed to assuage the anger 
Finance Minister, will have to Mr. Menehem Begin’s 
tackle the budget deficit. Government. 

Since the Progressive Con- „ Neither the President’s nor 
servative Government fell Mr. Donald McHenry, the U.S. 
over the budget of retrench- Ambassador at the UN, 
ment it brought in in ma “aged to explain satisfac- 
Dereznber, Mr. MacEacben tonJ y yesterday how the bluner 
will have to ‘ show high bat ^ occurred. Mr. McHenry 

diplomatic skills to contain acknowledge that the Ad ip l n is- 
tbe deficit, as the Liberals t«tlon had got the “worst of 
promised, without hurting both worlds" by saying It had 
their supporters more than intended to abstain rather than 
necessary The Budget is ex- 111 favour of last Saturday 

• nected in May. . resolution 

MR. MARC LALONDE as The impression left was that 
Minister of Energy Mines, reaction and electoral 

and Resources, will have to considerations may have been 
flriit a bitter battle with ®» reason, rather than a 

Alberta, the oil prodneing “ commumcatlons 

province, which was promised re f_ et *red to by both Mr. Carter 

a price increase of C$4 (about aD £h ir c ^ ^ 

£1.56) a barrel by the Govern- t . Tbe U -S- vote stffl stands on 

; men t of Mr. Joe Clark, with the record, whatever President 

•• CS4.50 more in each of the two Garter ma y s *y to placate Mr. 
next years. Mr. Trudeau has ? — 

assured voters of nothing 

. more precise than a lesser in- "■’Tk » -m 

■ crease, which will give Mr. AtH/\ 

• Lalonde a margin for 1 C T ■ ■ ■■ III 

-manoeuvre. The trumps are 

not all with Mr. Peter 

Lougheed. the Prime Minister -m 

of Alberta, as while the l/mn rw | I |l 

' provinre has jurisdiction over ■ j I II II 

its natural resources, power m. pu 

to regulate trade and com- 
merce rests w ith Ott awa. BY PETER MONTAG NON 

MR. JEAN CHRETIEN bas not 

only been made Minister of nT , A7TT rr AC 

w w nien, BRAZIL HAS finally begun to 


even further relations 

between Israel and its major 
ally. After seven hours of 
heated discussion the cabinet 
finally deferred a decision on 
Hebron but roundly 

denounced the U.S. vote in 
uncompromising language. 

A cabinet statement said: 
"American support, of this 
unjust resolution arouses 
strong dissatisfaction and 
protest among the Jewish 
people.” 

American support for the 
UN resolution, which 
referred to the highly sensi- 
tive issue of Jerusalem as 
well as to other territories 
occupied in the 1967 war, was 


being widely interpreted in 
Israel as a major shift in 
U.S. policy. 

But the U-S- position has 
consistently been that Jeru- 
salem should remain un- 
divided, with free access to 
its holy places for members 
of ail faiths and that its status 
should be determined in nego- 
tiations for a comprehensive 
peaee settlement in the 
region. 

Mr. Carter’s explanation, to 
the effect that the U.S. had 
intended to abstain, was 
treated with scepticism by the 
Israeli Cabinet. Ministers 
described It as a dnmsy effort 
to soothe Jewish feelings 


after the damage had been 
done. 

If Hr. Carter had not dis- 
associated the Administration 
from the vote, the Israeli, 
Cabinet was expected to give 
the go-ahead for the establish- 
ment of a religions school in 
the heart of Hebron. 

Israeli officials reported, a 
sharp difference inside tile 
Cabinet room between Prime 
Minister Menaehem Begin 
(right) and Mr. Ezer W ete- 
man. Defence Minister. 

The Defence Minister, a 
leading opponent of provoca- 
tive settlement on Arab land, 
argued against sending Jews 
to live in Hebron which has 


not had a resident Jewish 
population since a massacre 
by Arabs in 1929. 

It was the killing of .a 
Jewish soldier in Hebron 
market last month which led 
to the UN vote. After the 
killing, die Israeli Cabinet 
sought to mollify Jewish 
extremists with a declaration 
of principle that Jews had a 
Biblical right to live in 
Hebron. 

Because Hebron Is as 
sacred to Moslems as it is to 
Jews, this pronouncement 
aroused fierce reaction 
abroad, including formal 
criticism by the 1X&, which 
culminated In the UN vote. 


What embittered Israelis 
more titan anything else was 
the inclusion in the UN reso- 
. lotion . of East Jerusalem 
which they regard as a 
permanent and uudetachable 
part of the Jewish capital. 
Dismantling settlements in 
■Jerusalem would mean 
evacuating densely populated 
Jewish suburbs which have 
been built since the 1967 war. 

Israeli officials have also 
denounced the call made by 
France in a joint communique 
with Kuwait for Palestinian 
“self-determination” — describ- 
ing It as “a further negative 
change in France’s Middle 
East policy.” 






Volte-face on settlements resolution pleases no one 


Begin and Administration 
officials yesterday attempted to 
soothe the distinctly nettled 
feelings of the American 
Jewish lobby. Mr. McHenry 
also suggested yesterday there 
would inevitably be Arab accu- 
sations that President Carter 
bad caved in to political pres- 
sures on bis Middle East 
policy. Similar accusations' fol- 
lowed last summer’s row involv- 
ing his precedessor at the UN. 
Mr. Andrew Young. 

The latest row closely recalls 
the Young affair. But Mr. Young 
was fired for bolding what were 
then said to be unauthorised 
talks with Palestine Liberation 
Organisation officials in New 
York. Mr. McHenry yesterday 
stoutly maintained he bad fol- 
lowed the letter of his State 
Department instructions in vot- 
ing for the UN resolution. 
President Carter, . in his state- 
ment issued late on Monday 
night, concurred with Mr. 
McHenry in blaming the “error” 
within the Administration, 
on a communications mix-up 
Mr. McHenry, although black 
tike his mercurial predecessor. 


Petrobras opens 
Brazil borrowing 


BY PETER MONTAGNON 


JuScr Lt has also been BRAZIL ^ begun to Petrobras was able to obtain 

riven a dare of respond- ?*** “ p its Jarge 1980 ioTei ^ g00d tenns because il ** 

5}£J fnr SEfSons with the borrowin S programme with the rated - among Brazilian 
or in award of a mandate to Bank of borrowers both for its scarcity 

SUZSOEi? M«Et immediately Anjerica 3Lnd -Deutsche Bank to value and because it offers 
thp manage a 5250“ 10-year credit substantial collateral business 
for Petrobras, the state oil for participating banks, 
company. Also international credit mar- 

I^vesque is preparing to ask The credit,' long-awaited in kets are currently liquid as the 
voters to autnonse it oy the Euromarkets, is seen as a volume of business has beeD 
referendum to negotiate benchmark for terms Brazil can relatively low this year while 
sovereignty m economic expect on foreign borrowing banks are b eginnin g to be flush 
association with the rest m this year. It bears a spread bf with deposits from members of 
Canada. Mr. Chretien, uke Mr. g per cent above the London the Organisation of Petroleum 
Trudeau is Quebecois. Interbank Offered Rate (Libor) Exporting Countries (OPEC). 

The appointment of Mr. f or the first five years and 1 per The Petrobras credit is the 


Chretien seems to Imply that cent thereafter. 
Mr. Trudeau reserves the last The terms a 


The Petrobras credit is the 
first new credit to be arranged 


Mr. Trudeau reserves the last The terms are signficantly by Brazil this year despite the 
word for himself, but may more costly than Brazil country’s large foreign financing 
wish to tie fairly low until obtained on its $1.2bn Euro- requirement amounting, accord- 
, after the referendum in May credit late last year. That bore ing to Prof. Antonio Delfim 
or June. There is reason to a spread of I per cent above Netto, Planning Minister, to 
supnose that under the Libor for the first four years some $12bn. 

"'eadershio of Mr. Claude and f per cent for the remain- Bankers feel that tenns for 
Ryan, the Quebec Liberal ing eight. subsequent borrowings, will be 

leader, the anti-Levesque Nonetheless, international at least the same, or probably 


leader. 


anti-Levesque Nonetheless, 


forces could win the referen- bankers see them as fair for higher 


dura. today’s conditions. announced tor petrobras. 

Another new face is that of Mr. 

Gerald Regan, formerly 

Premier of Nova Scotia, who -r-w . w -m j m j 

has been thought of as a man f €|l"f Al* 11 iTAl V TA TA1AA* 
with ambitions to succeed Mr. ivl llAvlT M# JL 1 V/ V/ 1/ 

Trudeau when the Prime w 

Minister retires. Mr. Regan’s — w • . * -m 

SSSITm"/ s^rtfS^not, DfO^U CFGfllt Controls 

on the face of it, look like a 

big step in that direction. BY j URBC MARTIN, US- EDITOR IN WASHINGTON 

Interest attaches to the return 

to the cabinet after several THE CARTER Administration beginning m October. But the 
years of Mr Herbert Gray as is believed to have ruled out magnitude of the cuts will 
Minister of’ Industry. Trade use of across-the-board credit probably not be determined 
and Commerce. Mr. Gray is controls as part of the anti- until a new economic projec- 
a Canadian economic inflationary package it is pre- tion being drawn up by . the 
nationalist and was visibly paring. Councti of Economic Advisers 

delighted when Mr. Trudeau It is considered likely that is ready, 
during the campaign, how- the measures will concentrate In any case, the promised 
ever lircumspectlv, proposed on cutting federal spending by package will probably not 
tighter controls over direct as much as $4bn this fiscal emerge for a week at least, 
foreign investment in Canada. | year and $15bu in the year This is partly because the 

9 ■ — i — AnminicrMnGit u/9 TtTc TA hP 


announced for Petrobras. 


Carter likely to reject 
broad credit controls 

BY JUREK MARTIN, US- EDITOR IN WASHINGTON 
THE CARTER Administration beginning in October. But the 


a Canadian economic 
nationalist and was visibly 
delighted when Mr. Trudeau 
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Administration wants to be 
sure that Congress will not 
baulk at some of the specific 
expenditure cuts contemplated. 

The apparent decision to 
forego full-fledged credit con- 
trols stems from a number of 
factors. First the Administra- 
tion is nervous that such vul- 
nerable sectors as cars and 
housing would be plunged 
further into recession (though 
the housing market has. held 
up tolerably well In the face 
of high interest rates over the 
last six months). 

Second, there is a growing 
feeling that credit controls 
would be ineffective and spark 
a mad rush to find alternative 
sources of financi ng . 

At the same time, the word 
is being put out that limited 
use of the 1969 Credit Control 
Act might be implemented— 
perhaps as a way of enabling 
thp Federal Reserve Board to 
regulate the lending activities 
of those banks which are not 
members of the F«d system or 
of preventing member banks 
froze getting around Fed 
reserve requirements. 

It appears likely that, in 
cutting spending; the Adminis- 
tration will at the very least 
raise the hope that the 1981 
Fiscal Year budget can be 
balanced. This was a commit- 
ment by President Carter early 
in his White House tenure but 
one which had subsequently 
been tacitly dropped. 



President Carter: mix-up in 
internal cnwnwinica tions 

differs markedly from him in 
other respects. He is a 


BY DAVID BUCHAN IN WASHINGTON 


It now seems fairly dear that 
the White House simply lost its 
nerve after the Saturday vote 
in the face of an official Israeli 
protest, the fears of some U.S. 
officials that Ur. Begin’s Govern- 
ment might pull out of the 
Palestinian autonomy talks, and 
the prospect that President 
Carter might lose -the Jewish 
vote. That vote will carry con- 
siderable weight in the Florida 
primary election on March 11. 
Cer tainly , Senator Edward 
Kennedy has jumped in quickly, 
roundly condemning the UN 
vote, which he called “ a shame- 
ful movement in our diplomatic 
history.” 

Mr. McHenry said yesterday that 
the UN Resolution only stated 
“very clearly” what has been 
oft-dedared State Department 
policy: that Israel’s policy of 
increasing Jewish settlements 
on occupied Arab land on the 
West Bank is inconsistent with 
international law and is an 
obstacle to peace. 

He also said the department, 
to which Mr. McHenry is 



punctiliously cautious career directly responsible, was under 
diplomat. 'the clear impression that if it 


Mr. McHenry: followed the 
letter of his instructions 

negotiated the deletion of a 
paragraph in the draft resolu- 
tion referring to guarantees of 
religious freedom in Jerusalem, 


then President Carter favoured 
it. This paragraph was deleted 
in the final resolution. 

The White House on Monday 
night complained that all 
references to Jerusalem should 
have been struck out to win 
U.S. approval. But the UN 
ambassador yesterday said 
those which remained were of 
the most perfunctory nature, 
and had been in previous UN 
resolutions which Washington 
bad supported. 

U.S. diplomats last week had 
also tried to get struck out a 
call in the non-binding resolu- 
tion for Israel to dismantle its 
settlements. Mr. McHenry 
found this impossible to 
achieve, and was reportedly 
told by Mr. Cyrus Vance, the 
Secretary of State, to vote for 
the resolution and then make 
a statement saying that dis- 
mantling the settlements was 
impractical. This Mr. McHenry 
did. 

Israel now has around 50 
Jewish settlements in the occu- 
pied Arab territories, with 
about 5,000 to 6,000 settlers. 


The caralyst for the UN resolu- 
tion. however, was Israel’s 
recent decision to allow Jews 
to settle in the West Bank 
Arab city of Hebron. 

But Mr. Sol Linowitz, the U.S. 
mediator in the Palestinian 
autonomy talks between Israel ‘ 
and Egypt, is said to have 
opposed a U.S. vote condemning 
the settlements, for fear that 
Mr. Begin’s Government might 
slow progress further in the 
talks, or possibly pull out alto- 
gether. 

However, Mr. McHenry said 
yesterday that the UN resolu- 
tion should have no effect on 
the autonomj’ negotiations. “On 
the contrary, the point we have 
been making is that the settle- 
ments endangered the talks,” 
be said. 

This is the second time in 
less than a year that President 
Carter will have appeared to 
Arab nations to have lost his 
nerve on Middle East policy. 
But the President clearly felt 
he had to backtrack to please 
a domestic Jewish constituency 
in this election year. 
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WORTH TRADE NEWS 

News Analysis . Mark Webster examines the background to Nigeria’s LNG agreement with W. Europe I Alfa RomeO-NlSSan ^ 


Success of Lagos gas plan hangs on U.S. decision 


THE FINAL go-ahead on the agreement with either the U.S. 
multi - billion - dollar liquefied or a higger European contract 
natural gas (LNG) plant in f”4,ee to 

Nigeria depends on the outcome geii fhe en ti re output of the 
of vital negotiations .with the p i an t before it can be con- 


The European companies 
which have agreed a deal with 
Nigeria are Gaz de France. 


ping of the gas is Bonny LNG. 
It is owned 60 per cent by the 

Nigerian Government through 


for processing and marketing of the money is likely to come 
the product The Nigerian from abroad. Nigeria is still 


SNAM (Italy), Buhrgas (West the State Oil corporation. The 
Germany) Distrigas (Belgium), remaining 40 per cent of the 


Government has reserved the 
rights for 50 per cent of the 
shipping, but has still to make 


heavily underborrowed, with a 
debt service ratio of less than 1 
per cent although that figure 


U.S.. the managing director of stnicted as all the gas will be 
the Slate oil company has said, for export. 


. . , But the 

Mr. Fesius Mannho, manag- Nigerian 


intention of 
Government 


have 10 per cent each while the 
remaining 20 per cent is shared 


ing director of the Nigerian always been to sell all or part 
National Petroleum Corpora - of the gas to the U.S. market. 


tion, told the Financial Times 
recently in Lagos that the 
Americans had been given a 


where it already sells most of 
its oil. Technical problems have 
arisen with the U.S. buyers. 


deadline to make up their minds according to Mr. Marinho, and 
about the project by " some time they will also have to obtain 


next year. 1 * 

A group of eight leading West 
European gas distributors has 
alreadv reached agreement with 
Nigeria for the supply of Sbn 
cubic metres of gas a year. The 


the approval of the U.S. 
Government to import the gas. 

Mr. Marinho said Nigeria was 
still optimistic that agreement 
could be reached with the 
American buyers and with the 
Government. But he said that 


group has negotiated a 20-year ™ menL ™ 

SSS3T ,0 slan supplies in 

the E ur0 p ean market for the 
The nroiert will need an whole of its exports. 


project 


Gasunie (Holland). Beb Brigitta equity is divided between five 
(West Germany). Enagas oil companies. BP and Shell 
(Spain) and Tbyssengas (West have 10 per cent each while the 
Germany). remaining 20 per cent is shared 

The Nigerians have been keen by Phillips. Agip and Elf Aequi- 
to sell to the U.S.. thereby con- taine. All but BP have com- 
centrating their market in one pa nies' extracting oil in Nigeria, 
place. Now they have agreed to Each of the operating corn- 
sell half to Europe it is bound panies will prospect for their 
to increase their transport costs own g as an (j S eii it at the well 
on what is already an extremely hea( j t0 the Government-owned 
expensive project. Nigerian Gas Transmission 

Total costs are put at between Company which will own the 
S10m and Slim and include the pipeline, Nigeria has expressed 
cost of construction and the pur- a willingness to give a 10 per 
chase or hire of LNG tankers, cent stake in the pipeline com- 
About 16 tankers — each with a pany to international pipeline 
capacity of some 130,000 cubic experts in return for their help 
metres — would be needed for in construction and mainte- 
the European deal, according to nance. 

one of the companies. The gas will then pass to the 

The company which will un- jointly-owned Bonny LNG cotn- 
dertake the processing and ship- pany which will be responsible 


between five 17 'fiTMS iW wither it «m tj. signitancly in the 


BP and Shell will lease or buy the ships. mid-1980's. 


Supplies of gas for the pro- 
ject should provide no prob- 


by Phillips. Agip and Elf Acqui- lem, according to the oil com- 
taine. All but BP have com- panes. The present plan en- 
pa nies extracting oil in Nigeria, visages processing up ro -bn 
Each of the operating com- cubic feet of gas a day which 
panies will prospect for their « al ? ut * he If* 1 of ga * being 
own gas and sell it at the well flared every day. .... 


deal for joint 
car plant immin ent 

BY PAUL BETTS IN ROME 

ALFA KOMEO; the Italian between Italy’s two. main. ^ 
state controlled car manufactur- manufacturers. Fiat and Alfa 
ing group, is expected immi- Romeo, they, said -they wei* 
nently to sign a major collabora- satisfied the Alfa-Nissan deal 


head to the Government-owned 
Nigerian Gas Transmission 
Company which will own the 


pipeline Nigeria has expressed had no intention of reducing 
a willingness to give a 10 per that level in the foreseeable 
cent stake in the pipeline com- future. If it were decided to 
pany to international pipeline reduce the production level, 
experts in return for their help supplies to the plant could be 
in construction and mainte- maintained through exploitation 
naace< of the large reserves of un- 

The gas will then pass to the associated gas. 


very day. Algeria, recently doubled the 

Nigeria's present level of oil price of the LNG supplied to 
production is 2.1m b/d and Mr. France and is expected to revise 
Marinho said the Government its contracts with West Germany 
intention of reducing and the Netherlands. Algeria is 
el in the foreseeable keen to keep the cost of LNG in 
If it were decided to line with rising oil prices, 
the production level. 


Naples. 


what its pricing policy will be, 
but has said that a price for 


pany. 

of the large reserves of un- but has said that a price for ^as fo een a t the 

associated gas. the gas supplies has already centre 0 f a major controversy in 

Financing of the project is been agreed with the Europeans Ita] d t0 feare that it ^uld 
still being worked out, but most and its potential U.S. customers. rep r esen£ a bridgehead for the 
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Statement from the 1979 Annual Report and Accounts by the Chairman. 
Professor T.WHson.0BE 

A REMARKABLE RECORD OF INVESTMENT SUCCESS 
FOR PENSIONSMANAGED FUND 


BONUS DECLARATION 

, The vear 1979 was the last year of 
the Society's triennium and the 
assessment of our assets and 
liabilities is detailed within the 
Annual Report and Accounts. The 
new bonuses which have been 
declared are nnce again the highest 
in the Society's history and are in 
part the consequence of the very 
high rates of interest experienced 
during this triennium. These high 
rates are, in turn, a reflection of the 
failure to control inflation. 

Successive increases in bonus rates 
over a period of years may have 
fostered the belief that such 
. increases can be expected to 
' continue indefinitely and should be 
welcomed. It is. therefore, in place to 
emphasise that the British economy 
cannot begin its long haul back to 

E rosperitv until inflation has been 
rought under control. The 
achievement of this control would 
• bring with it a fall in interest rates 
below the current levels which 
impose so damaging a burden on the 
nation’s industry. In such 
circumstances, bonus payments in 
current money terms must also be 
expected to suffer an eventual fa!!, 
but it is entirely realistic to 
anticipate that the gain to 
policyholders, in terms of real 
purchasing power, would be 
substantial. 

In the meantime the new rates of 
bonus help to combat the inflationary 
loss of purchasing power during the 
triennium. 

NEW BUSINESS 

The rapid expansion experienced by 
the Society during 1973 was the result 
of the establishment bolh of new 
pension schemes devised to facilitate 
contracting-out of the State 
graduated scheme, and of individual 
pension schemes and arrangements 
for directors and executives' sought 
in response to the stimulated interest 
in retirement benefits. It was nut to 
be expected that the rate of growth 
of new business in 1979 would match 
that of 1978. it is therefore all the 
more satisfactory to be able to report 
that new annual premium income at 
£8.4m was 2L r n higher than in 197B. 
an outcome which owes a lot to the 
intense continuing activity in 
company pension schemes and in 
arrangements for the self-employed. 
The increase of 13G> in new annual 
premiums for individual life 
assurance business, while not 
matching the progress in the pension 
departments, was nevertheless a 
highly creditable aehievement. 

LIFE ASSURANCE 
PREMIUM RELIEF 

It is obviously desirable that, in 
addition to the various pension 
arrangements, there should be well 
devised financial vehicles for the 
investment of savings by individuals 
which will allow them to match the 
provision thus made to their 
assessment of their own personal 
needs. Financial assets, however, 
are in greater danger of being 
eroded by inflation than are non- 
financial assets and the current 
fiscal arrangements a re scarcely 


appropriate for a situation of this 
kind. The capital gains tax imposes a 
levy on increases in nominal values 
which merely reflect inflation. The 
investment surcharge penalises 
dividend income ana tne stamp duty 
adds unnecessarily to the cost of 
investment without providing a 
significant return to the Exchequer. 

Life insurance continues to 
occupy a dominant position among 
financial assets. The life assurance 
premiums area convenient method 
of achieving regular savings and 
have the unique feature that, in the 
event of death, an estate is 
immediately available. If this is an 
advantage to the individual, it is also 
of undeniable benefit to the financial 
management of the community in 
] that the building up of the funds 
ensures a steady and reliable flow of 
finance for Government and for 
Industry. It is in this context that the 
tax relief available at of the 
annual premium for qualifying 
policies should be considered. This 
relief makes saving through 
insurance particularly attractive to 
those prepared to maintain their 
contracts for a period of at least ten 
years. Snme anxiety was therefore 
caused when it was learned that the 
Government was reviewing the 
justification for this form of relief 
and the subsequent announcement 
that the relief is not to he abolished 
has been reassuring. It is 
understandable that the case for this 
relief should be examined by a 
Government which is deeply 
concerned by its borrowing 
requirement, but in so far as this tax 
relief calls forth a flow nf steadily 
maintained savings, the financing of 
the needs Of both Government and 
Industry on a non-in flat ionary basis 
is facilitated. 

Although the life assurance . 
industry believes rhat the case for 
tax relief is soundly based, it is well 
aware or the manner in which it can 
be abused by fringe operators who 
have no regard for the wellbeing of 
the industry or its policyholders. 

None of the established members of 
the industry in this country' is 
prepared to indulge in this type of 
business. The Life Associations, for 
their part, do their best to discourage 
the marketing of such policies and 
will co-operate fully with 
Government in any legislative action 
which seems desirable. It is 
disturbing that legislative coercion 
should he'tlie only way of 
suppressing irresponsible behaviour 
by a minority of companies which 
constitute, however, only a very 
small section of the market. 

DEVELOPMENTS IN 
PENSIONS 

The concentration of attention in 
recent years on provision for 
retirement has naturally resulted in 
important developments in the 
means hy which that provision may 
be secured. Not so long ago, the 
choice of jiension provision was very 
limited. If the employing company ’ 
were of such size that it made use of 
investment and financial experts in 
the normal course of its business, it 
would probably set up its own 
private fund. Other employers would 


make use of pension contracts by 
which an assurance company would 
become responsible for providing the 
requisite pension benefits and an 
insurance broker or pension 
consultant would be responsible for 
directing the employer to a suitable 
life office. 

Nowadays the options are much 
more extensive. Most of the life 
offices in the pensions market, along 
with finance houses, merchant banks 
and their associated insurance 
brokers or pension consultants, 
operate their own managed funds. 
There are various types out all aim 
at enabling the employer of modest 
size to operate a privately invested 
pension scheme with investments in 
the units of a managed fund and with 
the administration of the scheme 
separately arranged, not necessarily 
with the proprietor of the managed 
fund. With a variety of managed 
funds and administrative service 
agencies to choose from, an 
employer can expect to find a system 
exactly suited to his requirements. 
The gain thus derived is substantial 
but it is necessary to add that there 
has been at least one unfortunate 
consequence. The broker or pension 
consultant who in the past stood 
apart and gave the employer 
independent advice may now wish to 
commend the managed funds or the 
services nf organisations with whom 
he has an association. The situation 
may thus be brought about that the 
pensions insurer and the consultant 
are in direct competition with each 
other in respect of the services they 
offer. 

The Society's investment 
ex'pertise in this field has been 
available for many years to pension 
funds whose liabilities are insured 
with the Society but is now being 
made widely available to all pension 
funds through the medium of our 
independent managed fund 
subsidiary. Its remarkable record of 
investment success has been 
achieved to no small degree by the 
sophisticated approach to investment 
analysis developed by the Society in 
recent years. We shall continue to 
extend and refine these investment 
techniques in order to ensure that the 
future performance is likely to be 
equally successful. 

From the point of view of the 
industry, a less welcome 
development in the pensions market 
has been the proliferation of small 
self-administered pension schemes 
with a substantial element of self 
investment in the employer. To some 
extent their establishment must have 
been encouraged by the publication 
during 1979 of certain guidelines 
prepared by the Superannuation 
Funds Office of the Inland Revenue. 

A scheme of this nature can perhaps 
be justified when its members are 
controlling directors of the company 
or are otherwise closely involved in 
its fortunes. In these circumstances 
the investment of a substantial 
proportion of the assets of the fund in 
a loan to the employer may be 
acceptable although it naust 
inevitably lead to a loss of security of 
the promised retirement benefit, for 
a small business a scheme 
constituted on these lines may be the 


only alternative to no scheme at all. 

. The fund and the company may then 
by their mutual support contribute to 
their joint strength and ensure the 
ultimate survival of both. 
Nevertheless the extension for these 
funds of normal investment criteria 
is hardly in keeping with good 
pensions practice. The new guide- 
lines codify the activities of the 
pensioneer trustee and require hint 
to acknowledge responsibility not 
only to the members of a scheme but 
also to the Inland Revenue in that he 
is bound to resist any proposed . 
winding-up of the fund and 
distribution of the assets. This seems 
to introduce new and doubtful 
principles of trustee responsibility. 

It is a requirement of such 
schemes that their pension benefits 
should be backed to the extent of at 
least 5(K'r by assets outside the 
company and the Society is currently 
prepared to write this type of 
business on the basis that at least the 
amount of that .5(r f is invested in a 
Society policy. 

It is interesting to note that the 
upsurge of new developments in the 
pensions market began to emerge as 
soon as the prolonged uncertainty 
about pensions legislation was 
brought to an end. We have now had 
the refreshing experience of a period 
of two years without the 
announcement of any new or 
projected Government pensions 
plans and it would appear that the 
industry has advanced more in • 
technical progress in these two years 
than it did in the whole of the 
previous decade, beset as it was by 
interminable legislative uncertainty. 

REPORT AND 
ACCOUNTS 

The Report and Accounts for the 
year accompany this Statement and- 
they are generally of the same form • 
as those of 1978. 

The content of the Accounts 
requires no special comment this 
year, the changes in the items 
reflecting the expansion of the 
business, inflation or changes in the 
stock market. It may be noted that 
the eurocurrencv loan, which 
provided funds lor overseas 
investment in 1978. was repaid 
towards the end of 1979. On the 
termination of Exchange Control 
restrictions, it seemed more 
satisfactory to retain the overseas 
investments on a direct basis rather 
than continue with the servicing of a 
eurocurrency loan. 

DIRECTORS AND STAFF 

I am happy to welcome to the Board 
Mr. A. M. Russell and Sir Lawrence 
Boyle, both with wide experience of 
commerce and finance. We look 
forward to a long period of 
association in which we shall have 
the benefit of their counsel. 

The triennial investigation 
involves the officials and staff of the 
Society in a considerable degree of 
extra work and I accord to them the 
thanks of the Board for the speedy 
performance of this operation. More 
generally I must express- the 
directors' appreciation of the highly 
efficient, way in which all have 
contributed to the successful conduct 
of the Society’s affairs. 
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New Business 

Annual Premiums 8,394 6,934 

New Business Sums Assured 346,996 244,812 


% 

Increase 


The Annual General Meeting of the Society lakes place in the Central Hotel. 
Gordon Street, Glasgow, on Wednesday 26th March, 1980 at 12.1a o’clock. 

Copies of the full Annual Report and Chairman’s Statement can be obtained 
from the Secretary. 109 St. Vincent Street, Glasgow G2 5HN. 
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Japanese car industry m lhe ^ expected so build a new plant 

A Italian market In particular nea r Naples for the production 

Australian °pp° siti ° n to f ** ° f ° ew car which ** ■«* 

z ^ corae from Fiat Italy’s be in the Alfasud 

largest car manufacturer, winch ct>mp lex at Pomigliano d'Arco, 

coal mission m?- skkshlsse n ^ Nap! ~ 


the ' Borneo and Nissan in which the 
two companies would control an 
"wrirf equal share of Its capital 
hr The new company, entirely 
in thP “ndcr Alfa Romeo management, 
is expected So build a new plant 
w!nti»r» near Naples for the production 
rTwwf of the new car which will also 


to Thailand 

By Patricia Newby in Canberra 

AN AUSTRALIAN technical 
mission has arrived in 
Thailand to advise Thai 
authorities on conversion of 
their power generation and 
cement industries from oQ to 
coal. 

The mission follows talks 
late last year between Mr. 
Doug Anthony, the Australian 
deputy Prime Minister an# 
Minister for Trade and Re- 
sources. and General 
Kriangsak Chomanon, the 
then Thai Prime Minister. 

The mission is studying 
sites and facilities for new 
coal-fircd power stations, 
capital and operating costs 
for new power stations, con- 
version of existing oil-burning 
equipment to coal firing, and 
requirements for ports and 
transport to enable coal-fired 
facilities to operate efficiently. 

Australia's coal-based power 
generation and cement indus- 
tries are considered to be 
technically efficient and 
advanced in environmental 
pollution control. It is keen 
to assist nations in the region 
to convert to coal as this may 
lead in the long run to in- 
creased sales of Australian 
steaming coat— coal used in 
power-generation as compared 
with coking coal used in the 
steel industry. 


in its car manufacturing activi- 
ties last year. 

While engineering union 


Nissan is to supply the body 
parts for the new car, while 
Alfa Romeo will supply the 


leaders emphasised they would engine and mechanical compo- 
press for greater collaboration nents of the vehicle. 

Magirus Deutz close 
to $250m Syria deal 

BY OUR ROME CORRESPONDENT 

MAGIRUS DEUTZ, the West Klockner-Humboldt-Deutz L of 
German subsidiary of the Iveco West Germany. 


commercial vehicles group 
1 wholly controlled by Fiat, is 
negotiating the construction of 
a commercial vehicles assembly 
plant in Syria and the supply 
1 of some 4,000 vehicles. 

The proposed deal, which 
Fiat said yesterday was at an 
. advanced state of negotiations, 
is estimated to involve more 
I than $2 50m. 

1 The venture envisages the 
' assembly at the new plant of 
‘ Magirus Deutz commercial 


The negotiations with Syria 
come at a time when Iveco. is 
attempting to increase its 
presence in the Middle East and 
North Africa. It recently won 
orders worth about S170m\for 
the supply of 3,00 trucks’ fo 
Tunisia and last month signed 
an agreement for the supply 1 of 
880 trucks to Algeria and won 
orders for 350 buses from 
Egypt. . .5 

As part of its current market 
diversification policy, Iveco is 
also seeking to boost its 


vehicles supplied by the West presence in North America. . 


German subsidiary in com- 
pletely knocked-down packages, 
according to Fiat 
Fiat last January took full 
control of Iveco, Europe's 
second largest commercial 


Iveco's current share of the 
West European market is 
around 20 per cent In Italy, 
the group controls 84.3 per rent 
of the domestic market, while 
it has a 15.8 per cent share of 


vehicles group, by buying for the West German market. 13.3 


an estimated $I75m the 20 per 
cent shareholding held by 


per cent in France and 4.7 per 
cent in Britain. " 


Mitsui raises its share 
in Iran chemical project 

BY CHARLES SMITH. FAR EAST EDITOR. IN TOKYO 
MITSUI, Japan's number two The increase in Mitsui’s share 
general trading company, has 'riff be achieved by a transfer 


announced a substantial in- 
crease in its stake in the Bandar 
Khomeini petrochemical project 
in Iran. 

Hitherto Mitsui has had 45 
per cent equity holding in the 


of shares from other members 
of the Mitsui family of com- 
panies which are also involved 
in the project. Mitsui Toatsu's 
stake in ICDC will fall from 22 
per cent to 15 per cent, while 
the holding of Mitsui Petro- 


Iran Chemical Development chemical will be reduced from 
Corporation (ICDC), the 13 per cent to 5 per cent. 


Japanese joint venture com- 
pany wbicb holds a half share 
in the project (with the other 
half being held by Irani. 
Mitsui now plans to step this 
up to 60 per cent in order to 
"clarify” its responsibiMty for 
the project. 


Mitsui's direct equity holding 
in ICDC will increase from 
YlO.Sbn f£19.4m) to Y14.4bn 
(£25.9m) as a result of these 
transactions, but its overall in- 
volvement (including deferred 
payment credits and loan 
guarantees) is far greater. 


Japan TV hearings set 

WASHINGTON — The U.S. with Japan, South Korea and 
International Trade Comm is- Taiwan are to expire, 
sion (ITC) will begin public The ZTC said it also would 
hearings today on imports hear officials for the Electronic 
of colour TV sets from Japan Industries Association of japan, 
and other countries. several Japanese TV set-makers, 

A domestic labour-industry and producers in Taiwan and 
group known as the Committee South Korea, 
to Preserve American Colour Meanwhile, a U.S. trade policy , 
Television (COMPACT) will be official said the Commerce De- J 
urging the ITC to recommend partment would announce soon 
that President Carter takes that the U.S. is scaling down 


action to restrict imports be- 
yond mid-1980. when bilateral 
"orderly-marketing” agreements 


pending U.S. anti-dumping 
duties against imports of colour 
TV sets from Japan. AP-DJ 


Gansda obtains $26 lm loan 


BY ANTHONY ROWLEY IN HONG KONG 

GAR LTD A International Airways includes Bank 
of Indonesia has signed a 3261m (Asia), Dresdrn 
loan agreement with an inter- A 5 ! 3 )- Fuji B 
nationaJ syndicate of Banks in Soc, i te ,_ 

Hong Kong yesterday. bumitomo Bank 

, be used by Gan 

The loan was announced by four Boeing 7*! 


includes Bank of Montreal 
(Asia), Dresdner < South east 
Asia). Fuji Bank, GrindJays 
Asia, Societe Generate and 
Sumitomo Bank. The loan will 
be used by Garuda to purchase 
four Boeing 747 aircraft and 


Citicorp International on behalf related spare parts. 


of the other lead manager for 
the loan. The lead group also 


The interest rate is 0.75 per 
cent over LIBOR over 10 years. 


| Paris wins 
argument ! 
over ships i 

By Terry Dod sworth in Park . 

THE FRENCH Government hw 
won a long-fought battle- to 
have a big job-saving ship- 
building contract placed in 
France rather than with a 
Japanese shipyard. 

Construction of the four con- 
tainer ships involved should 
give about half a year's work 
to the 5,500 workers at the 
A lsthom-Atl antique yards at 
St. Nazaire. 

■ Because of the deal's impdrfr 
I ance to one of the country’s 
j unemployment blacks pots, the 
Government refused to grant 
import licences on two boats 
Charge urs Delmas-Vieljeux 
had planned to have built-in 
Japan, thus forcing the 
company into the arms of a 
French shipbuilder. 

Since this ban was invoked last 
month, a bitter argument b as 
I ensued between the Govern- 
ment and Del mas about ths 
terms of the investment aid 
for buying in France. 

Whereas the Japanese were 
asking for FFr S0m f£9m) a 
ship, the French offer was 
only reduced to FFr 95m" a. 
vessel after extensive 
negotiations. This is the price 
after taking into account 
some FFr 70m of subsidies to 
the shipyard for each vessel, 
and a 15 per cent investment 
grant to the shipowner. 

Although the authorities fought 
hard against granting invest* 
ment aid to Delmss’s, they 
seem to have finally given Id 
to the shipowners' demand in 
order to keep the contract ifl 
France. 


ASEA wins £22m U.S. rail order 

BY JOHN WALKER IN STOCKHOLM 

G^.5m)**for a^extra^? per . cent higher • The Hong Kong Government 

ifPhtiuAroKf i ** they are geared to a speed has awarded a SHK448® 

SMS *"E23 o£ ; h °° ^ {m {f 4m) c T 3Ct 10 a 

with the Swedish ASFA coni- They ^ P r °ride service supplying and ins tailing- 311 

pany.- Amtrack is responsibTe S! e ?- S “ p l S T 195 *2^ ° n the °! 6 ? ea ? to P rovide ® 
for nearly ail the intercity -ail W astu ngton-New York-Boston £icity t0 ^ Kow i oon and 
passenger services in the U.S. hne and wUl be ^PPed to Canton railway. 

The locomotives for this new °P erat ® over the corridor’s The contract, awarded to 
order are in for use in the seTera dlfferent power systems, four Beatty Power Construction- 

is pan of a modernisation .and 
electrification . scheme for -t& e 
33-kilometre railway fro* 0 


! north-east corridor. Under the north-east com'- 15 Pan a* a modernisation .and 

i The locomotives will be dor development project, electrification . scheme for -the 
similar to the 30 AEM-7 being scheduled for completion in the 33-kilometre railway B®* 11 
built by the electro-motive mid-l&SQs, Amtrack and the Hong Kong to Lowu, a bom** 
division of General Motors, Federal Railroad Administration town adjacent to China. ; 
ASEA's licensee in the U.S. estimate that 47 of the new The entire scheme. costiflS 
Their design is based on the lightweight locomotives will be $HK2bn (£17&4m), is expected 
Swedish Thyristor locomotives required to provide high-speed to be completed in the nfl* 
Class RC4, but their output of services. 19S0s. 


The advantages of an LNG group, is expected immi- Romeo, they, said they- were 
deal are the certainty of con- nen fj v to sign a major collabora- satisfied the Alfa-Nissan deal 

_ tlnued supplies thanks to the tion deal with Nissan of Japan would not threaten the Italian 

panes. The present plan en- Iong . term contract s which are Yor Sie joint production of a car industry. \ ■ 

aJ whin. new medium ra P^ e P“se»S® r Although Alfa Romeo is. still 

get underway. But the other rar at ^j e Italian company’s awaiting formal government 
major supplier in Africa. sout b ern plant of Alfasud, near approval to go ahead with the 


Japanese deal, the unions have 


ice of the LiNb suppuea to th -now seemingly cleared the way 

"ance and is expected to revise After taiKs wun tne Aua Italian state comnanv 

; contracts with West Germany Borneo top management, the 1 wo 

id the Netherlands. Algeria is Italian engineering and metal- 

en to keep the cost of LNG in workers union yesterday mdi- “JEJ wt “ me j3panese 5°®'. 
le with rising oil prices. rated they would not oppose the aOTe „ me _ t nnderetrtmi 

deal between the Italian ear ™ ^freement is understood 
Nigeria has not made clear group an d the Japanese com- J® ® “J* se S g 
iat its nricine noliev will be. 3°int company between Alf a 


jf^ r 


los ll 


FyjTir..-. 


S2ph! h. 
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Record reserves alter 
Bank intervention 


BY DAVID MARSH 

: BANK OP ENGLAND interven- 
t tion to dampen the strength of 
i the pound resulted in a further 
< moderate rise in the UK official 
reserves last month. 

The scale of currency inflows 
: was, however, less than in 
December and January, as the 
Bank also sold dollars from the 
.. reserves last month. 

The reserves of gold and for- 
eign currency rose $229m to a 
. record $23.93bn at the end of 
February. There was thus an 
underlying increase of S368m 
when new public sector borrow- 
; ing of $30m and repayments of 
$169zn are excluded. 

- The underlying rise compared 

- with increases of $509m in 
January and $493m in Decem- 

- her. Net currency inflows of 
$1.37bn in the past three 


months reflect a significant rise 
in international demand for 
sterling. Resulting from high 
UK interest rates and Britain’s 
rising North Sea oil revenues. 

The Bank of England inter- 
venes on the foreign exchange 
market to smooth out excessive 
rate fluctuations rather than to 
maintain any exchange rate tar- 
get for the pound. 

It bought dollars for the re- 
serves in February, particu- 
larly during sterling’s run to 
above $2.30 early on in the 
month. But it gase some help 
to sterling when the pound went 
down in the second half of the 
month to below $2.27. which 
resulted in some currency out- 
flows. 

Sterling slid around 4 cents 
on the first two trading days 


of this month. But the Bank of 
England has remained on the 
sidelines, especially as the drop 
has largely reflected a general 
international move into the dol- 
lar rather than sterling weak- 
ness. 

Although neither the Trea- 
sury nor the Bank of England 
wants the slide to become ex- 
cessive, some officials are re- 
lieved that the fall will help 
the competitive position of ex- 
porters. 

Last month’s public sector 
overseas financings under the 
exchange cover scheme, com- 
prised borrowings of 830m by 
British Airways and repayments 
of $155m by the Electricity 
Council, as well as small 
amounts by other nationalised 
industries. 


Few private pensions 
linked to inflation 
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BY ERIC SHORT 

j-LESS THAN 1 per cent of 
^company pension schemes auto- 
matically link pension payments 
to inflation, compared with 
^2 per cent of schemes in the 
public sector, according to the 
'fifth annual survey* of occupa- 
tional pension schemes by' the 
National Association of Pension 
Funds. 

The survey, conducted last 
year, covered 1.190 schemes, 997 
in rhe private sector, 183 in the 
public sector and 10 in no 
definite category. 

It covered small, medium and 
large funds, although the Civil 
Service scheme, the most famous 
for providing inflatioiproof 
pensions, is excluded because it 
. is unfunded. 

. Very few pensioners in the 
private sector are at present 
given automatic protection 


against inflation when they 
retire, compared with, generous 
treatment in parts of the public 
sector. 

The survey showed, however, 
that most employers were doing 
something about increasing pen- 
sions after retirement. About 
40 per cent of schemes gave 
automatic increases, mostly 3-4 
per cent each year, and 47 per 
cent gave non-automatic ad hoc 
increases. 

Employers were making an 
average contribution to pension 
schemes of 11-26 per cent of 
payroll on contributory schemes 
and 16.98 per cent on non- 
contributory schemes. 

• Survey of Occupational Pen - 
ston Schemes, 1979 ; £10 (non- 
mem bets) from the NAPF, 
Prudential House. Wellesley 
Road, Croydon CR9 9XY. 


York finds competition for 
containers too tough 


YORK TRAILERS,- one of 
Europe's leading container and 
truck trailer manufacturers, is 
to stop production of its ship- 
ping containers. Nearly 100 
of its 430 workforce -at North- 
allerton will be made redundant 
as a result 

York, which has capacity to 
manufacture up to 60 ISO con- 
tainers a week, will discontinue 
the line when' its present orders 
have been met 

The company said yesterday 
that fierce competition in the 
container industry had placed 
UK manufacturers at a big dis- 


advantage. Producers in the 
Far East claim they can supply 
at prices up to 50 per cent 
lower than those charged by 
UK companies. 

York said there was also an 
overproduction of shipping con- 
tainers world-wide. This, 
coupled with the strength of 
the pound, inflation and high 
interest rates, made the produc- 
tion *of ISO containers no 
longer viable. 

Twenty of the Northallerton 
workers will be re-deployed to 
trailer and van manufacture 
but S3 will lose their jobs. 


European groups publish 
naphtha contract prices 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


. THE FIRST FIGURES from a 
contract price-reporting system 
set up by five ' European 
chemical companies in a bid to 
counteract the effect of spot 
market prices on contract prices 
were published yesterday. The 
' figures show that the companies 
■ pain an average of $366.98 a 
tonne for their naphtha raw 
material in the first quarter of 
this year. 

This average contract price 
covered a volume of 1.453m 
.‘tonnes of naphtha, the oil- 
; based raw material vital for 
. production of petrochemicals 
used in making such things as 
plastics and synthetic fibres. 

- The five companies are 
Imperial Chemical Industries: 
-the French group Rhdne- 
Poulenc; the Dutch -DSM: and 
the two largest West German 
groups, BASF and Bayer. 

The scheme is meant to 


the 

on 


the 


counteract influence of 
Rotterdam spot market 
contract prices. 

The companies believe 
spot price of naphtha has had 
an unduly great impact on 
contract prices. 

In the past 18 months spot 
market price of naphtha has 
overtaken the contract price. 

At the start of last year the 
spot price was about $200 a 
tonne, but by the New Year it 
had reached the $400-a-tonne 
mark dragging up the contract 
price behind it. The spot mar- 
ket price has fallen back below 
the contract price and by the 
end of last month it was hover- 
ing round $345 a tonne. 

The five companies hope that 
other large chemical groups wilr 
join the scheme. It is planned 
to publish the average, weighted 
contract price of naphtha at the 
start of each quarter. 


Forecast of 
electricity, 
need cut 

THE Central Electricity 
Generating Board has reduced 
its forecast for electricity de- 
mand in 1986-87 by 8 per cent 
This was revealed yesterday at 
the Vale of Belvoir coal mining 
inquiry. 

Mr. G. Bartlett, for the board, 
said that earlier in the Belvoir 
inquiry electricity use for 
England and Wales for 19S6-S7 
had been estimated at 261 
terawatt hours (261m Megawatt 
hours). But a recent review 
by the Electricity Council had 
reduced the figure to 239.4 
TWH, because of deterioration 
in output and falling sales. 

The CEGB is the NCB's main 
customer, using coal to generate 
70 per cent of its electricity. 

Li verm an to retire 

Mr. John Liverman. a deputy 
secretary at the Department of 
Energy and a part-time board 
member of British National Oil 
Corporation, is to retire next 
month. His offshore oil res- 
ponsibilities will pass to Mr. 
Philip Jones, also deputy secre- 
tary. 

Subsidy study 

Up to a third of increased 
subsidies for urban public trans- 
port can be taken up by 
increased unit costs and higher 
manning, according to an intir- 
national study by the Transport 
Road' Research Laboratory. 

Chunnel *by 1988’ 

THE FIRST trains could be run- 
ning through the proposed 
Channel Tunnel by 1988. Sir 
Peter Parker, chairman of 
British Rail, said yesterday in 
an address to the British Cham- 
ber of Commerce in Paris. 

Plan for schools 

THE Schools Council yesterday 
attacked Government proposals 
for a “core curriculum” of 
basic subjects to be taught in 
all schools. The council, the 
national independent body re- 
sponsible for exam and curricu- 
lum reform, said the proposals 
should he improved. The council 
said it had conveyed its views 
to Mr. Mark Carlisle, the Educa- 
tion Secretary. 

Ice rink loan 

THE Inner London Education 
Authority is to offer Mecca a 
£50,000 interest-free loan to 
help re-open - its Silver Blades 
ice-rink at Streatham, South 
London — subject to reduction 
in admission charges for 
students. 



Geologist’s 
letters for 

£ 2,200 

TOP PRICE in London yester- 
day was £2,200 for an archive 
of more than 350 autograph 
letters of the Victorian geologist, 
William Hutton'. It was paid on 
The second day of Sotheby’s 
letters and manuscripts sale, 
which totalled £48,971 in two 
days. 

A document signed by Robert 
Stevenson made £550. At 
Sotheby’s Belgravia auction of 
Victorian paintings. Horses at 
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Government urges 
small companies to 
use loan scheme 

BY HAZB. DUFFY, INDUSTRIAL CORRESPONDENT 


SALEROOM 

BY ANTONY THORN CROFT 


the Byre, signed J. F. Herring, 
sold for £1,800; and a view of 
Santa Maria della Salute. Venice, 
by William H. Burnett, for 
£1,500. 

In two routine sales at 
Christie’s, modern prints made 
£3&398, with top prices of £900 
for A Spanish Good Friday, by 
Sir Muirhead Bone; and £650 
for a drypoint, French Troops 
Resting, by Christopher Nevin- 
son; and Japanese works of art 
£70,215, highest price £1.600 for 
a large ivory carving of A Stand- 
ing Lady, by Michinaosaku. 

A Bonham's silver sale 
totalled £25,228. An Egyptian 
white metal canteen of cutlery, 
IS pieces, went for £3,500: and 
a John Lambe coffee pot of 1781 
for £1.450. 


THE Government is urging 
small firms to take advantage 
of a loan scheme agreement 
signed yesterday with the 
European Investment BanR. 

Mr. David Mitchell, minister 


a relatively low rate of interest 
Government policy towards 
small firms, apart from personal 
tax concessions, has tended to 
concentrate on encouragement 
for the private sector to provide 
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with special responsibility for * 
small firms, explained that the 
£20m loan agreement signed in 
Luxembourg means that loog- 
.term loans .are now available 
for firms in the assisted areas 
which want to invest in new 
projects costing £34,000 or 
more. Half the cost can be met 
as a seven-year loan at the rate 
of 11 per cent, plus one or two 
per cent to cover the exchange 
rate risk. 

The Government is anxious 
that smaller firms should lake 
this opportunity, especially 
those which wish to borrow 
between £25,000 and add 
£50,000. Previous • facilities, 
totalling £2Qm in 1978 and 
£30m in 1979. were usually 
taken up by medium-sized com- 
panies wanting loans of up to 
£500,000. Smaller loans are 
.often more difficult to raise 


between the Government and 
financial institutions, for in- 
stance. still awaits a decision 
from. the Department of Indus- 
try. 

If the new European scheme 
proven popular with smaller 
firms, more money may be made 
available. The ceiling is set by 
the amount of loans from the 
ELB and the European Coal and 
Steel Community for which the 
Government has agreed to 
guarantee the exchange risk. 
This has been set at £200m until 
the end of 1981, of which £6 Om 
is earmarked for smaller firms. 
But this may be raised. 

6 Mr. Fiennes Cornwallis, the 
CBI Smaller Firms Council's 
chairman, called on the Govern- 
ment yesterday to provide 
substantial rax incentives in the 
budget. He wants to see lighter 


from the private sector, particu- capital transfer tax and changes 
larly for a long terra and with in capital gains tax. 

Only 16 UK merchant 
ships still idle 

BY WILLIAM HALL, SHIPRING CORRESPONDENT 


LESS TJK merchant shipping 
was laid up at the en.d of 
January than at any time since 
May 2975 while the sire of the 
world merchant fleet idle is also 
at its lowest level. 

The latest figures from the 
General Council of Mritish Ship- 
ping, GCBS. indicate that only 
16 British ships. 1.47m dwt, 
were idle, and nine of these. 


1. 38m dwt, were tankers. 

Five of the ships are very 
large crude carriers which be- 
long to BP and have been laid 
up in Brunei Bay since mid- 
1978. Because of these five 
ships, the UK still has more 
tonnage laid up than any other 
country in the world, apart from 
Liberia. It has 23 ships — 2.4m 
dwt — laid up. 


Coalmen 
fear new 
price rise 

By Martin Dickson 


THE National Coal Board Is 
expected to raise the price of 
domestic fuels “ substantially ” 
in November, on top of 
increases of more than 13 per 
cent between now and July, 
said officials of the Coal 
Merchants Federation of 
Great Britain yesterday. 

The NCB increased the price 
of bouse crisis and smokeless 

fuels by between 8 mid U per 
cent on March 1. A second rise 
of about 5 per cent is fixed for 
JnJy 1. 

The NCB has said that it 
will review prices toward the 
end of the year. 

Mr. Rex Rose, presidennt of 
the coal merchants, said 
yesterday that NCB price 
increases were only one 
element in the retail trade's 
increasing costs. 

Others included a 12.5 per 
cent rise in British Rail 
freight charges; several hun- 
dred per cent on the ground 
rent for stacking coal on 
British Rail property; and oil 
price rises in recent months, 
greatly raising road distribu- 
tion costs. 

Mr. Rose said the NCB bad 
made great and successful 
efforts in the past year to 
increase supplies of house 
coaL Merchants still faced a 
shortage of British-mined 
anthracite, and were import- 
ing about 100,00 Otonnes a 
year. 

Mr. Rex Bose, president of 
ing about 100,000 tonnes a 
The federation was generally 
optimistic abont future 
demand for solid fuels. 

A gradual decline in 
domestic coal consumption 
had halted, and in the past 
three years demand remained 
on a plateau between 11m and 
12m tonnes. 

A considerable expansion 
was possible, thanks in part to 
better fuel-burning appliances. 


More orders for 
offshore oil 
supply industry 


BY RAY DAFTER, ENERGY EDITOR 


THE UK offshore oil supply 
industry is continuing to capture 
a growing share of North Sea 
orders end should receive 
around £lbn worth of contracts 
this year. 

But many sectors of British 
industry could do much more 
to capture offshore contracts, 
according to Government 
officials with specific responsi- 
bilities for boosting domestic 
companies in the oil industry 
y business. 

r. Norman Smith, director 
general of the Government's 
Offshore Supplies Office, said 
yesterday that the UK industry 
was on course to increase its 
share of orders to almost 70 
per cent this year as against 66 
per cent in 1978 and 25*30 per 
cent in 1973. 

He told members of the Oil 
Industries Clube in London that 
in the early 1970s consultants 
had found that without govern- 
ment encouragement and 
sponsorship, the British share 
of offshore work might rise to 
only 35-40 per cent by the late 
1970s. 

OSO, set up to aid UK in- 
dustry. had cost around £2m 
annually in running costs over 
the last three years. In 
addition, almost £80m had been 
committed by the government 
as grants or as sponsorship for 
platform building sites. 

In my view OSO has 
succeeded in creating and main- 
taining jobs in the UK and has 
also helped to provide oportuni- 
ties for UK nationals to develop 
offshore industry skills. How- 
ever. in general I think we have 
been less successful in develp- 
ing indigenous industrial 
capability or new companies,” 
said Mr. Smith, who is returning 
to merchant bankers. Baring 
Brothers, after a three-year 
secondment to the Supplies 
Office. 

There were some areas where 


British industry had done badly, 
he said. The supply of oilfield 
equipment and services was a 
particular example. Surpris- 
ingly, the UKs worst reconi was 
probably in marine activities 
requiring very large capital 
investment, such as drilling rigs, 
deep diving support vessels, and 
heavy lift and pipelaying ships, 
The reasons included: 

• Lack of UK risk capital for 
large projects. ■ 

ffi Too many conglomerate 
entrants to the offshore market 
which had insufficient under- 
standing, commitment or speed 
of decision to adjust to changing 
offshore conditions. 

• Too few well financed and 
managed medium sized UK com- 
panies dedicated to the offshore 
market 

• Too many under-capitalised 
entrants to the offshore market. 

• New entrant UK companies 
had found it difficult to compete 
with the track record of estab- 
lished U.S. service companies. 

• UK industrial relations 
problems, especially those aris- 
ing from manning levels and 
practices. 

EEC aid sought 
for airstrip 

THE EEC has been asked for 
funds to upgrade a grass landing 
strip in Fife into an inter- 
national centre for the repair 
and maintenance of light air- 
craft. 

Sir George Sharp, chairman of 
the Glenrothes Development 
Corporation, said there would be 
200 jobs if the corporation's ap- 
plication succeeded. Prohibitive 
costs at larger aerodromes had 
attracted three aircraft concerns 
ready to build hangar and 
engineering facilities for planes 
from the UK and northern 
Europe if a year-round tarmac 
runway could be laid down. 


JAL’s Polar Service. A personal invitation 
tol,735 honoured guests every week. 



In Japanese, the word we use for an 
honoured guest is also used for a 
passenger.Thewordis okyakusama 
which means ‘one whose pleasures and 
wishes are to be served’. 
Offeringyouaseat on our 747 Garden 
Jets is ourpleasure. 

Every Tuesday, Wednesday, 
Thursday, Saturday and Sunday we 
leave from London to Tokyo. 

And we believe you'll find pleasure in 
our service which is, quite simply,, 
the most impeccable in the ain 
Whether sipping sake, refreshing 
yourself with hot oshibori towels or 
just relaxing. 


LONDON- 

MARITA (via Anchorage) 


Sunday 

JL422 

dep 1420 

arr. 17.10* 

Tuesday 

JL422 

dep 7420 

arr 77.70* 

Wednesday 

JL424 

dep 123Q 

arr 15.40* 

Thursday 

JL424 

dep 1420 

air 17.10* 

Saturday 

JL422 

dep 1320 

arr 16.10* 



‘Nest day. 

| NARITA— LONDON (via Anchorage) 


Monday 

JL421 

dep 2230 

arr 0620* 

Tuesday 

JL423 

dep 2130 

arr 0520* 

Wednesday 

JL423 

dep 2230 

arr 0620* 

Friday 

JL421 

dep 2230 

arr 06.40? 

Saturday 

.JL421 

dep 2230 

arr 0620* 
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And you’ll be reassured to know that 
we’ll also be there to help you 
in Japan. With the JAL Executive 
Service The first and still the most 
comprehensive package of aids 
for the businessman visiting Japan 
and the Orient 

If you’d like to know more about 
JAL’s many services in the air and on 
the ground, contact yourtravei agent 
or Japan Air Lines. 


The way we are 
isthewaywefiy 


Japan Air Lines, 8 Hanover Street, London W1R 0DR. Telephone London: 01-629 9244. 
Birmingham: 021-643 1368. Manchester. 061-832 2807. Glasgow: 041-221 6227. 
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NEWS ANALYSIS— MICHAEL DONNE EXPLAINS THE DECLINE OF BRITISH CARGO AIRLINES 


-.f :• # NEWS ANALYSIS — mlCHAtL DONINb l nc ucuuwc wr oni I urn wrniyv 

Code oi conduct lor Small operators lose work to the big jets 


Prestel system 


BY JOHN LLOYD 


A CODE of conduct has been house and Sir William Barlow, The code of conduct’s major difficulties will continue, 
agreed among the organisations Post Office chairman. provisions will concern adver- 1 . v,. w t0 th e 


THE of British Cargo Mr. Alan Stocks, who is still fuel costs, accordins to Mr. them to the big scheduled stir- caw aiwMt, and wehujhig 

Airlines to ask National West- chairman and managing direc- Stocks, last year soared to reach hues. more —■ British. Airw ays , f 0r 

mSte? Bank to Sim a nr felt strong enough to over 50 per cent of total operat- ■ The latter, with large and example tj«d^veiy U& 

reiver andmanagerstSns not amalgamate with g Transmeridian ing costs. There were also some growing fleets of wide-bodied autumn of its first f 47 all-cargo 
__i„ fr ._ th „ aiHinp's heaw Air Carea to form British supply problems at some places, passenger jets, such as Boeing aircraft • - 

&SF — SSSSSS E-sSrfs “SfSHS 

difficulties will continue. IAS itself had operated at a w^eof an economic do'wn- range routes, can offer substan- operations with passenger jets, 

It is a blow to the whoTe profit through most of the 19< Os. hirn itseJf summing from tial cargo space in the under- leaving little for die iadepen- 

independent sector of UK civil It began with _a pre-tax profit of soaring f ue i costs. floor holds of those aircraft, dents.' There are now few 

air transport Whether British £15,000 in 1970-71. lost £-5.000 . . g1c n t | )at there enough for large containers. independent all-cargo airlines. 


The code iidudc the appoln,- if , be bookshops mentioned a, have a statutory or Post 0ffi« elrued locreaainV-ptufliaV'upii Z£SS£ ™ "ftS* dSTtE.'SH tamPS W& 

ment of a complaints committee a source for - pornographic committee overseeing ite ^ra- d £pe nd upon the remits of the £1. 3m in 1978-79 on a turnover h3tng agente shopping wide-bodied passenger jets of board, and several smaller 

drawn from members of ihe matena] has been raided by the tions. Thus it wants a sttong deta j ]e( } study of the business of more than £2Sra. around even overseas fmMhe one land or another, and because operators. In the UK, unless 

Uon 0 provider 5 Vl The 3 ^ committee tail'aMton 7 No plar^have body ftom^outtet^^ * aow belng conducted by the The company's financial prob- cheapest rates, a move which most scheduled airlines have British Cargo Airlines is kept fa 

“"ctdh^a r^h““fmt“ SJEfedfta repShSc"? pnMn geeivgr. Mr, Alfred Davut cf lems began hr the latter part of British Cargo Airlines has des- such - I tarMj being by the receiver, acre J 


function to the Press Council thTguide Thecomoanvsaro Stoy Hayward and Co. last year, when the ioaring cribed as a bid to achieve there is now a vast network of effectively now be only Trade- 

It SKd take up Smpffi: !hat U b^s recefveT^ co£ nography P Site was uSorSS- But it follows several months price of fuel, in the wake of the “short-term and short-sighted such s^eduled cargo operations winds Airbridge CMersSky. 

publish judgment and could, in plaints about the guide and had ate but agree that it appeared of _ dfficulties. during which Iranian ^ crisis, began to bite economies. TTie UK indepen- world-wde ways Awatio^ Invicta, Redcoat 


an extremity, expel a delinquent no representations to delete it to be whoUy legal and a matter British Cargo Airlines has had deeply into the world air trans- dent operators have thus lost Moreover. because PjJ* Air Cargo, and a new operator. 


member from the association. from the Post Office. 


for the publisher. 


to lay off more and more staff — port industry. 


_ „ _ . . business to foreign competitors, senger loads virtually pay for TAC Heavy Lift 

~ * The " *pu b lic'at fa n (/theTode “ HoweveVthe^Post Office is '~Sora'“*saw~‘sir William I the latest 94 redundandes were As a result, for tte first six But it seems that the most ttfe j®*® 8 ’ eSeSt But according to' the Inter- 

of conduct follows, though it keen to have the complaints Barlow's expression of concern I announced only last Friday months of its 1979-80 financial powerful factor -behind the nannnt msti* national Civil Aviation Organisa- 


I conduct luuowb, tiiuugu it rscu iu u«»ve uie tumuiamui doiiuws expression OI concern ~ ■ _ . ... , , 7 - 7 — “ — - ,t. nauinw wni rtvwuuu uigaiiud. 

was not stimulated by the recent committee clearly constituted last week as a potential breach and to sell some of its ageing year, to end-September. Bntish declining fortunes of Bntish operators a^o ■ tion, tiie world's scheduled air- 

controversy over the publica- and seen to be a strong and of the corporation's stated and surplus fleet of seven turbo- Cargo Airlines lost -805.000, on Cargo Anlmes— and one which At nn _-_ ne __ lines last year carried 7 per 


to some MPs, Mrs. Mary White- merely its carrier. 


principle remains intact 


More homeless housed by local authorities 


BY ROBIN PAULEY 


LOCAL AUTHORITIES housed homeless families was also 1,000), Adur, West Sussex The proportion of homeless 
28,000 homeless families in the highest in London at about 3.0 (4.9). Hartlepool (4.7) and families with dependent chil- 


Shipbuilder 

answers 

critics 


Hidden economy not as black as 
it is painted, claims report 


first half of last year compared per 1,000 households compared Cherwell, Oxfordshire (4.6). 
with 26,700 In the second half with 2.0 in the metropolitan « , .. 

Of 1978 Inner T^nnrlnn handled and 1 «1 in tbn non. For 4^ P€F CCDt Of tile 


dren fell from 69 per cent fn 
the second half of 1978 to 66 


By Ray Perman, 
Scottish Correspondent 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

THE HIDDEN or black economy ago by Sir William Pile, the income of moonlighters and the 
has grown less than has been former chairman of the Board self-employed is probably the 


The number of homeless &*'**?' >, slight increase from 39 ~ per ties " had been living with , made last week of frigates built ™ expense allowances often play 

families— some of which might £? m A’ 000 ' l°. Uo yf. d by ^ 0We * . cent in the second half of 1978. parents, relatives or friends . by yard for Rova | Navv growth m the last -0 years, but The article says that, given important part in attracting 
be single people— accepted^ for gwnjeJJJ-* S: 8> ’ The proportion of families before becoming homeless. 15 j ^ supports the view _ that the ^ uncertainties of making and retaining staff. At the othS 


The study acknowledges Product 


expense allowances often play 


^ 7,900 a0d Ham ‘ initially admitted to bedand- per cent had b°ecn in private 

in the first half of 1979 com- mersmith (5.2). hrpakfMct aonnmmnilatlnn w.-jc no tv to a«*rnmTnnflntinn IS Ttar 


pared with 7,400 in the second 
half of 1978. 

The ratio of acceptances of 


The highest figures outside 


«ii uib g«.wwiivi unii vs ig i v, vg ny Trip yuv/i tor Tnp k iiya I ivavy , - , .« 011 iuiww» i»ul uvvi u\. uui. 

The proportion of families before becoming homeless, 15 e no _ Wri „ fh . ‘ ‘J ffPPorts the view that the uncertainties of making and retaining staff. At the other 
initially admitted to bedand- per cent bad been in private | p * \ bidden economy is estimates, it is impossible to say end of the scale there is era- 

breakfast accommodation was rented accommodation, 13 per munching of HMS Brazen, the smaller than some anecdotal . view is right and the ployee fraud and outright 

31 per cent in London and 11 cent had been council tenants fourth of the Type 2- frigates evidence has mrphed. It mdi- . wronp This nartlv criminal activity, ranging from 

- • . A.*.. ... . U a mTHnUVarf V,.v rwtoc fh.t a fVmnoh has ivmwn Oiner WTOCg. 1 ms paruy “ _ r. .“1 .? 


i“eurai ufiuica uuwiue pci reui iu xjuuuuu ana 11 ceai uaa ucrcn uuuuiu icudius " , — . . - — nther wrnll s This uartlv crunmai dtuviiy, taugiag rrum 

London were in Birmingham per cent in the rest of the and 12 per cent owner occu- to be completed, he said that cates that although it has ffrown the unauthorised use of office 

(5.4 families homeless per country. piers. ' those who continued to knock in the 1970s in relation to Gross reflects a difference of approach te j epbones for private calls to 


the shipbuilding Industry did Domestic Product, the increase between looking for missing ^rn pany frauds and bank 


Britain no favours. 


is relatively small. 



Yarrow 


Mr. Kerrick Macafee of the national accounts and looking 
Central Statistical Office, sug- f or missing tax revenue. 


1116 robberies. 

ing The problems of measuring 
some of these activities can be 


l drruw gests tfiat bidden economy „ hidden omnnniv is immense, although the Central 

TS o,c is equivalent to at least 3+ per ^ mt ? aen ^°. n . omy . “ Statistical Office believes that 

The design of the Type --s 0 f Gross Domestic Product defined ^ 1X10011,6 luddex ’ from if outright crime is ignored the 
as criticised Dy a group Of V, v.< nfmr nfRnal statistirs such as in crimp 


hut probably not much higher, official statistics, such as income total value of income arising fa 


,rn . , , . fl,a rViir, I 1 piuuauij iuuih wiai « ajuc ui iuwuic <uu>ui^ ill 

airs iasr weex oecause me snip ^ currenl: prices this means undeclared for tax purposes these ways is unremarkable and 


CENTRO Dl FIRENZE 
PER LA A«m ITALIANS 


was found to be too cramped to „ ,ri,, 

accept modem missile acme- 


and pay in the form of perks not likely to be growing fast 


fe,; a !h!ne of fL This estimate is somewhat rather than cash. The undeclared enough to warrant special steps 

now uoS c^tructiS: have' * h >" th: ' t ^ rl a ^ '“ h - »• declared to measum it 


been enlarged. 

HMS Brazen, launched by 


presents 



Mrs. Francis Pym, wife of the 
Defence Secretary, is an anti- 
submarine vessel armed with 
torpedoes and guided missiles. 
She is powered by Rolls-Royce 
Olympus and Tyne engines. 


Legal and General home insurance up 


BY ERIC SHORT 


uiympus ana ryne engines. ANOTHER major insurance _ ager, said . the rate,, bad number insured through build- 
Yarrow has an order book for company. LeglT arid General remained unchanged for over ing society block insurances, 
naval vessels worth a total of Assurance Society, has in- 50 years. The increase had been will be affected by the increase. 


PITTI- DONNA 


£350m. This includes four sup- creased its household buildings brought about by an increase The company is giving most 
port ships, now being built, rate by 20 per cent. Starting in the number and value of policyholders the option — of 


which were ordered by Iran this month, the basic rate has claims and a doubling of re- continuing to pay the old rate 

r T _ a. 1 n i. ..... l... i:n_ .i *•* ai* a iijt, - * ■ .« * .a 


while the Shah was stiJl in been lifted from £1.25 to £1.50 building costs in five years. providing they agree to pay the 


power. It is not yet clear for each £1,000 of insurance, 
whether Iran’s revolutionary Mr. Brian Palmer, t 
government will accept them. society’s assistant general ma 


for each £1,000 of insurance. About 150,000 householders first £50 of any claim, other 
Mr. Brian Palmer, the insured directly with Legal and than for fire or property 
society’s assistant general man- General, and an indeterminate owners' liability. 


FLORENCE 


21-24 March 1980 

PALAZZO PITTI - PALAZZO DEGLI AFFARI 
PALAZZO DEI CONGRESSI - FORTEZZA DA BASSO 


BE IN THE RIGHT PLACE. 


OFFICIAL COLLECTIONS OF LADIES’ FASHION 
AUTUMN -WINTER 1980-81 


Admission by invitation is strictly reserved tor buyers and the press. 


For information, programmes and list of exhibitors: 
Centro di Firenze per ia Mode ftaliana 
109/111, Via Faenza - 50123 Firenze (Italy) - Tel. (055) 219331/5/3 


February 1580 
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GEMEENSCHAPPELIJK EIGENDOM NV 

a wboly owned subsidiaryof 


FRIESCH -GRONINGSCHE HYPOTHEEKBANK N.V 


BFRS 500.000.000 

medium term credit facility 


arranged and funded by 

BARCLAYS BANK INTERNATIONAL LTD. 
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Amsterdam / Brussels 
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:: LETUSEXERNDQN 
THE BUSINESS 
JUMNXSGESCFVffilES. 


Wales is well placed to help the company looking to 
expand. If s an assisted area dose to the major markets of 
London, the South East, the Midlands and the continent* 
Which means that incoming and expanding industry 
may qualify for useful Government help. • 

The Welsh Development Agency has sites in many 
,2 areas where you can build a - 
factory or we may be able to 
provide one. We are currently 
building factories from I500sq.ft* 
Manchester to 50,000 sq; ft. Many of 
them allow for at least 
100% expansion. 

Factory rents in Wales are 

attractive. In some areas they 
could be about half what ' 
you might pay in London or the 
South East. You may qualify 
for a rent-free period. 
Communications to 
and from Wales are good. 
With fast road and rail links to 
the major markets. London, 
for example, is less than two 
hours by train from 
South Wales*. 

LONDON 

Skilled labour is also readily available, 
much of which has experience in high 
technology industry. 

The advantages of working and. living in such a 
pleasant environment add up to many good business 
reasons why you should consider Wales. Post the coupon 
and well tell you more, mfeisfc lV relnpmgnf Ag ^nry 



nee up 


UK NEWS— LABOUR 


Change in style at Longbridge 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 

this ELECTION of Mr. Jack ment that provoked the com- predecessor. that they can have some control 

Adams as convener at Long- party to sack Mr. Robinson. He joined Longbridge as an and influence. There is very 
bridge, BL Cars* biggest plant But unlike Mr. Robinson, who upholsterer 24 year* ago, and littie. industrial democracy in 
with 18,000 workers, could is a member of the Amal- quickly became a shop steward, this country, and the idea of 
mark a change in ' style rather gamated Union of Engineering But unlike. Mr. Robinson, who worker-participation at Leyland 
than substance, following the Workers, Mr. Adams can point was influenced by Mr. Dick is already dead." 1 


controversial dismissal of Mr. 
Derek Robinson. 

Like Mr. Robinson, Mr. 
Adams is an active member of 
the Communist Party. The two 


out that his general secretary, 
Mr. Moss Evans, of the Trans- 
port and General Workers’ 
Union has supported the docu- 
ment and its opposition to the 


men, though from different' company’s rationalisation plan. 


trade unions, have become close 
colleagues over recent years, 
standing ' together on all key 
issues. 

Mr. Adams, as a leading 
officer of the unofficial BL Cars’ 
shop stewards combine, was one 
of .the signatories to the docu' 


Mr. Adams, was cautioned 
rather than dismissed and says 
he has not been intimidated. 

.Mr. Adams, who. at 45, has 
emerged as one of the top union 
men at Longbridge in the past 
three years, still has to acquire 
the authority achieved by his 


Etheridge, the Communist con- 
venor at Longbridge for some 
30 years, Mr. Adams was a 
fairly late recruit to the Com- 
munist Party. 

He says he switched from the 
Labour Party some sis years 
ago. ‘‘There was- no sadden 
flash of light It was more the 
accumulation of many years of 
disillusionment 

V I think workers should have 
2 feeling that the industry in 
Which they work is theirs and 


His leadership qualities are 
likely to be put to the test 
over the nest few months when 
at Longbridge the management 
must implement new work 
practices quickly— ready for 
production of the Mini Metro 
to be launched in October. 

Mr. Adams says that any 
attempt by the company to im- 
plement the deal without first 
negotiating an agreement with 
the union leaders would lead to 
shop-floor resistance. 


BL seeks new work attitudes 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


IN ITS 92-page pay deal now 
on offer, BL is seeking changes 
in attitudes to work that have 
become entrenched within the 
company over two decades and 
are also prevalent throughout 
many sectors of British indus- 
try. 

BL’s problem is the greater, 
as it is an amalgamation of 
some 36 factories, each with dif- 
fering histories and labour rela- 
tions practices. 

Mr. Geoff Armstrong, BL 
Cars* employee relations direc- 
tor, said the offer document 
runs to 92 pages largely be- 


— should have free access. at all 
times to investigate working 
methods and to ensure produc- 
tion is carried out in the most 
efficient way. The aim is do 
standardise working methods 
and raise the performance of 
the laggardly areas to that of 
the most efficient, and Mr. 
Armstrong is determined that 
shop stewards should not have 
the power of veto. 

He .says that at Leyland 
Vehicles — BL's truck and 
bus company — the restrictive 
element of ' mutuality was 
removed in 1974. “Workers 


cause of the need “ to . sweep ■ there are no longer afraid of 


-I 


To: Welsh Development Agency^ Treforest Industrial Estate, Pontypridd, Mid 
Glamor^an,CF37 5UT. let Treforest (044 385) 2666. Telex: 497536. | 

Please tell me more about industrial opportunities in Wales. 

N am* ; • 

Positio n , : 

Address : 

^ 5/3/80 : 


-TeL*. 



up the residue of the past” The 
management wants to standard- 
ise payment systems and work 
practices throughout the com- 
pany. 

Mr. Grenville Hawley, nat- 
ional automotive secretary of 
the - Transport and General 
Workers’ Union, dismisses the 
document, however, as “a rag- 
bag of everything the unions 
have negotiated and rejected 
over the past 20 years.” 

The gulf between the two 
sides remains as wide as when 
negotiations opened more than 
four months ago. with the 
unions totally . opposed to the 
company’s demands for funda- 
mental changes in Working prac- 
tices. 

The arguments are complex, 
and simplification difficult, bat 
controversy centres in the main 
upon four issues: mutuality, 
teamwork, flexibility and 
mobility. 

MUTUALITY — This is the 
ability of shop stewards to 
haggle about work content and 
effectively control manning 
levels and the speed of the job. 

The company insists that 
industrial engineers— popularly 
known as time-and-motion men 


the Industrial engineers. 
Employees realise they can be 
a help in raising efficiency and 
improving working methods.” 

TEAMWORK: This concept is 
already practised in a number 
of factories, but will be crucial 
to the successful launch ' of the 
Mini Metro, soon to be intro- 
duced at Longbridge. 


The £275m -investment in the 
Metro has involved the building 
of highly-automated assembly 

lines, where robots will carry 
out the most arduous and un- 
pleasant tasks. 

Workers, instead' of being 
stationed at onfe position on the 
track engaged on a single 
repetitive operation such as 
fitting wheels, will perform in 
a team of perhaps 20 to 30 
people. The aim is to enable 
workers to alternate between 
different jobs, and as a team, 
assume greater responsibility 
for their own section of produc- 
tion. 

FLEXIBILITY: In order to 
reduce breakdowns and ensure 
a more efficient maintenance 
service, the company wants to 
cut down the demarcation 
between trades. At present, for 
example, before an electrician 
can rectify a. simple fault on a 
machine tool, he might have to 
call in a pipefitter to dismantle 


‘More time to do less’ 


BL CARS workers spend 
more time at the factory 
but do less work than Conti- 
nental competitors, according 
to a joint study undertaken 
by management and the trade 
unions. 

The study was made ,two 
years ago, bat management 
points out that BL’s relative 
position has subsequently 
deteriorated. 

The study, which looked at 
Sena a it, Sfmca and Volks- 
wagen. found that continental 
plants were productive for 67 
to 75 per cent of the time 
during a 40-hour week. By / 
contrast, BL factories were 
productive for only about 45 
to 55 per cent of the time. 


Among reasons for the 
difference were: 

• More non-productive time 
is needed at BL to overcome 
breakdowns and problems 
caused by old plant and 
machinery. 

• Time allotted by Leyland 
for particular tasks is invari- 
ably exceeded. Factors here 
are late starting and early 
finishing, materials shortages, 
work-to-roles. and go-slows. 

• Too many disputes and 
damaging after-effects, includ- 
ing delays to new model 
launches. 

• Varying and more generous 
time standards set for the per- 
formance of operations. 


the hydraulics and a tool fitter 
and millwright to remove other 
parts. The company says the 
amalgamation of related trades 
would not reduce the demand 
for skilled workers, who are 
already In short supply. 

Such changes are sensitive In 
the motor industry, with its 
tradition of a large number of 
trades, some of which have been 
reduced in importance by tech- 
nological advances. There js 
also the provocative issue of 
members switching from one 
union to another. 

MOBILITY: The company 

wants the freedom to switch 
workers quickly from one job to 
another, both to ensure con- 
tinuity of production and to 
avoid potential disputes in the 
introduction of new machinery 
er models. 

Currently, high absenteeism 
on a particular morning could 
prevent the start up of an 
assembly track. Management 
would have to negotiate with 
both shop stewards' on the track 
to accept labour from another 
area and with the men required 
to move. The track and the 
workers re main idle, while such 
negotiations proceed. 

Other changes required by 
management . include more 
flexible shift working and a 
reduction in overtime. The com- 
pany has appealed for an end to 
restrictive practices on over- 
time, such as the “one in, all in” 
rule applied by many shop 
stewards. 

Union negotiators, while 
supporting the need for produc- 
.tivity improvements, maintain 
that the freedoms sought by 
the management in its 
. document are far too sweeping 
and would undermine, shop 
steward organisation within BL 
factories. 


E. 
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This is the ultimate First Class luxury, 
the new Qantas Sleeper Chair 

Upright itfc a wide, comfortable seat 
But at the pull of a handle and flick of a_ 
lever; it can tuminto the superbly 
contoured bed you see pictured. 

As you can imagine, with 
such a comfortable in-flight rest 
therefe no need to break your 
journey to rest overnight 

But the advantages of our First Class 
cabin don’t begin and end with a good 
nighth sleep. 

In yourwaking hours you can choose 
between two superb cuisines, each 
carefully created to meet the needs of our 
long-distanceflights. 

Cuisine Minceur combines light low- 
calorie foods, such as vegetables, 
yogurts and cheeses, to produce a host of 
exquisite new tastes. 

Cuisine Nouvelle, asitsname implies, 
is a completely fresh way of looking at the 
classic dishes of the past A 21st century 
haute cuisine. 

And for your after-dinner relaxation, 
we’ve introduced a small, but significant 
advanee-fully wired and padded stereo 
headphones. 

T he y’re designed to do justice to our 

ten channels of recordings, from the 

subtleties of a Mozart symphony to the 
sound-effects of aMonty Python sketch. 

With the introduction of the Sleeper 
Chair; you! find our First Class service is 

undoubtedly the most relaxing way to : 

reagh Australia But matched with suqh 
exclusive service, it would be a pity if you 
slept all theway 


flies to Australia via 

ihe Land of Nod. 


The Australian Airline 
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• OFFSHORE INDUSTRIES 

Getting into 
deep water 


• DATA PROCESSING 


World-wide financial negotiations speeded 


AN UNMANNED underwater 
inspection vehicle and a new 
diving pack are being shown at 
the Oceanology International 
Exhibition. Brighton, which 
remains open until March 7. 

Seapup is powered by a 1.5 lip 
electric motor which drives 
four controllable pitch pro- 
pellers to give a maximum 
thrust at full ahead of SO lbs 
which produces a speed of at 
least three knots, depending on 
the type, diameter and length 
of cable deployed. 

A remote reading Sestrel 
compass and Sonar dyne depth 
meter with digital readout are 
also fitted as standard, while 
space payload and spare multi- 
ple circuits are available for 
operating other equipment, 
such as navigational responder, 
pinger dropping system, still or 
movie cameras and flash units, 
and an altitude echo sounder. 

Feature of rhe vehicle is the 
high speed-to-power ratio says 
Underwater and Marine Equip- 
ment. 1$ Farnborough Road. 
Farnborough, Hants (Farn- 
borough 45954). 

Developed for professional 
deep sea diving is Deep Dive 


500. said to be the first British 
self-contained re-breathing 
system designed to conserve the 
helium gas used in the breath- 
ing mixtures necessitated by the 
operational depths of saturation 
diving. 

In this application, it saves 
70 to 90 per cent of the breath- 
ing and ventilation gas norm- 
ally supplied to the diver, com- 
pared with open circuit systems 
in equivalent operations, says 
Norma lair - Garrett. Yeovil, 
Somerset (0935 5181). 

This saving is achieved by 
recirculating the diver's breath- 
ing gas. Expired gas passes 
through a scrubber, where the 
carbon dioxide is absorbed, and 
then to a sensor which operates 
an electronic control to re- 
plenish the oxygen level auto- 
matically. 

Normally, the umbilical sup- 
ply is used to make up system 
losses that occur, for exaxqple. 
with changes in depth, thus 
eliminating dive*, termination 
due to lack of diluent. Should 
the umbilical fail. Deep Dive 
500 can function as a self-con- 
tained life support system. 


CAPITAL issue operations in- 
volving $25m by th'e UK's 
Co-operative Bank used a com- 
puterised telex operation to 
transmit messages to more than 
450 financial institutions 
throughout the world in only 
one-twentieth of the normal 
time. 

Issue work was managed by 
London and Continental 
Bankers, who entrusted the 
telex operation to Lydiastar of 
Hatton Garden, EC1. 

The initial phase took place 
over a weekend in early Decem- 
ber when the original offers to 
subscribe to the issue were 
telexed around the world in a 
ten hour operation. The manual 
method of telexing on one 
machine would have taken. 


11.000 minutes and would have 
meant that the last recipients 
of the message would have been 
informed over a week later than 
the first 

Lydiastar's unique system is 
a combination of an ITT ADX 
6100 message switcher, using 20 
telex lines, and a powerful word 
and data processing system, a 
Jacquard J100 Videocomputer 
with special software developed 
jointly with Hallmark Com- 
puters. 

Financial institutions’ names, 
telex numbers and persona] 
details are first stored in a data- 
base in the Jacquard. Person- 
alised telexes, with a standard 
text merged with variables, are 
then produced by the computer 
and fed into the message- 


switcher for transmission. 
Details in each telex can be 
altered depending on the 
amount of capital each institu- 
tion is being invited to sub- 
scribe for. 

After London and Continental 
Bankers had received telexed 
applications, a* second phase 
began with telexes being trans- 
mitted to applying banks, 
accepting their offer for vary- 


address labels to enable the full 
issue documentation to be 
mailed to more than 100 banks 
who bad subscribed for the 
issue. 

Lydiastar and Hallmark Com- 
puters are now developing a 
complete package for merchant 
banks to enable them to set up 
the same computerised telex 
facilities in-house, including the 
software system, ITT 6100 


ing amounts . Again each telex message-switcher and Jacquard 


was individualised as required. 

Following confirmation from 
the subscribing institutions that 
they wished to proceed, a third 
round of telexes was issued 
through Lydiastar by London 
and Continental to confirm 
acceptances. Finally the com- 
puter was used to produce 


New packages from Geest 


THREE TEXAS Instruments 
based products are the first 
hardware to be announced by 
the newly-formed Geest Micro 
Systems division of Geest Com- 
puter Services. 

To complement the new 
systems, which are known 
respectively as the G-3, G-4 and 
G-5, the company has announced 
its first applications packages 
for part-time and small to 
medium-sized users. 

The new applications 
packages are an integrated 
suite of financial and account- 
ing packages, including stock 
recording for small to medium- 
sized retail and wholesale users, 
pJus a comprehensive set of 
packages for civil and struc- 
tural engineers. 

Priced from around £8,500. 
the equipment is easy to use 


and has as standard “ conversa- 
tional ” capability which is 
particularly useful for small 
retailers and wholesalers in 
many industries where stock 
control is essential, and for 
engineering consultancies 

requiring immediate solutions. 
The systems can operate in 
stand-alone form as small 
business systems or via com- 
munications links to other Geest 
systems In a distributed proces- 
sing system or to a large 
host computer. 

All the systems use a 64K 
RAM processor and provide 
floppy disc storage; the larger 
G-5 also provides hard disc 
storage up to 200 Mbytes capa- 
city for more extensive applica- 
tions. 

The largest systems offer 
multi-tasking so that more than 


one job may be handled at the 
same time. They can be inter- 
rogated by a number of visual 
display terminals. The systems 
all offer the basic language and 
the larger ones Fortran and 
Pascal. 

Integrated accounting and 
financial packages include 
purchase, nominal and sales 
ledger, plus payroll. A stock 
recording package is also being 
offered for small- to medium- 
sized retailers and wholesalers. 

' The new library of engineer- 
ing packages for civil and 
structural engineers will com- 
prise some 15 packages with 
others already planned. 

Geest Computer Services. 
White House Chambers, Spald- 
ing. Lines., PE11 2AL. 0775 
61111. 


J100 Videocomputer. Similar 
systems are also being devel- 
oped for use by transport and 
travel companies needing to 
inform agents of up-dates on 
prices and services. 

Lydiastar is at 84, Hatton 
Garden, London, EC1. 01-405 
705* 

• VENTILATION 

Bad odours 
removed 

OFFERED TO solve problems 
where rooms' and offices do not 
have air-conditioning is an air- 
ionisation unit developed by 
Bentax of ' Switzerland and 
available in tbe UK from the 
company at Merit House, Edg- 
ware Road, Colindale, London 
NWS (01-200 6842). 

Known as tbe Bentax model 
BK-300, the unit also neutralises 
food and cooking smells; 
reduces the airborne dust likely 
to be inhaled and decontami- 
nates and deodorises the air, 
says the maker. Risks of infec- 
tion in doctors’ waiting rooms, 
shops and .restaurants are also 
reduced. 


• PRINTING 

Contributes 
to better 
colour 

PRODUCING quality news- 
papers and commercial printing 
or (he same equipment can be 
achieved through ultra violet 
drying, pioneered in Europe at 
Swales Press in Wldnes. 

A Wallace Knight TJV drying 
system was installed in Decem- 
ber on a six unit Harris S45 
press and is now in operation. 

An investigation in early 1975 
led Swales to believe that a 
market existed for high quality 
newspaper in full colour. To 
this end they installed the 
Harris press in December 1875, 
a machine capable of producing 
a 4S page tabloid with 16 pages 
in full colour in one pass. At 
that time the press was cold-set 
and it was realised that some 
form of drying would be re- 
quired. 

There is a market for better 
quality newsprint with good 
colour ads that have high rub 
resistance. Running cold, how- 
ever. web offset newspaper pro- 
duction is subject to problems 
with marking. It is also limited 
to lower film weights on a 
restricted range of substrates. 
Ultra violet was the logical 
choice for several reasons, not 
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least of all, space. The dryers 
had to fit in only 24 inches 
between units. The webs pass 
through the first four printing 
stations for process colour and 
the last two for black and spot 
colour. The initial installation 
is between units 4 and 5 to dry 
full process colour, at 1,500 ft/ 
min. and it is planned to extend 
the system to the last two units 
later in the year. 

The system comprises eight 
lamps, four ' each side of the 
web, designed for 300 watts/ 
linear inch ' although usual run- 
ning is at 250 watts/inch. 

Capital cost was considerably 
less than that of gas which, in 
any case, could not have been 
incorporated into the press 
without major modifications. -- 

Wallace Knight. 515 Ipswich 
Road, Trading Estate, Slough, 
Berks. 0753 2815L 


• SECURITY 

Protecting computers 



SPECIALISTS IN computer 
security I MACS (Security) hare 
been looking at operations in 
insurance companies with 
regard to the vulnerability of 
large computer installations. 

Findings include frequent 

• inadequate protection and 
under - insurance against 
disasters. 

On this basis, comprehensive 
sets of literature to be issued 
as notes, guides and checklists 
to delegates have been prepared 
for a conference in April. 

They cover; reasons why 
disasters occur; levels of 
disaster costing; personnel in 
data processing disasters; pro- 
tection against computer fraud 
and a range 'of other related 
topics. 

Most companies appear to be 
over-protected against fire and 
flood, but a survey ot computer 
disasters by the Stamford 
Research Institute, carried out 
in 1978. showed that this kind 
of hazard was the cause of only 
4 per cent of 355 cases that were 
studied. On the other hand, 
over 90 per cent were the result 
of malicious damage. 

Top of the list in terms of 
statistical frequency and scale of 
damage is the lack of control 
over the manual handling of 
inputs and outputs. Fraud comes 

• PROCESSING 


sixth, but it is estimated that 
fraud is a threat that is growing 
at a rate of 400 per cent a year. 

The FBI has recently declared 
in the US that only about 9 per 
cent of computer frauds are 
actually made public, either 
because they are too difficult to 
detect or because, once detected, 
the victims of the fraud find it 
advisable from a commercial 
viewpoint to keep the experi- 
ence secret. 

Costings carried ' out by 
IMACS tend to prove each time 
that companies are insuring only 
50 per cent of what would be the 
real costs of a disaster. In the 
event of a partial disaster insur- 
ance companies only pay pro 
rota to the level of cover, even 
if the total insured figure is 
more than the damace sustained. 
Half cover will mean half re- 
imbursement for the level of 
damage. 

Based on a large computer 
system of the IBM 370 or DEC 
System 10 type, re-inslatemeht 
of a computer department after 
a total disaster could take from 
five to seven months of stand-by 
operation, and cost close to 
£3}m. 

IMACS (Security). Southfield 
House. 11 Liverpool Gardens. 
Worthing. West Sussex. BN 11 
1BR. Telephone: 0903-205652. 
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Produces gas and fodder 


CERTAIN TYPES of agricul- 
tural waste (I.e. cattle manure) 
can be transformed into 
methane gas and fodder with a 
process developed in Israel, says 
Kibbutz Industries Federation. 
8 Shaul Hamel ech Street, Tel 
Aviv. 

Apart from methane gas. the 
system yields a high quality 
slurry which is currently being 
used as a food supplement in 
fish farming and cattle fodder, 
able to replace 50 per cent of 
tbe expensive fishmeal and 24 
per cent of conventional cattle 
fodder. 

Bacterial and viral charac- 
teristics of the slurry have been 
examined at all stages and, says 
the Federation, it is decisively 
ascertained that there is no 
danger either to the fish and 
livestock or the meat for human 
consumption .since the patho- 
genic influences have been 
destroyed or reduced below any 
possible danger levels. 

Slurry can also be used as an 
improved fertiliser since — in 
addition to having lost most of 
its object! ona^rie odour — It is in 
a homogeneous form, making 
distribution simple and 
efficacious. 

Possibility of deriving various 
industrial products from the 
slurry, and of utilising other 

• INSTRUMENTS 


kinds of agricultural waste, are 
being examined. 

At Kfar Giladi, Israel, a 200 
cubic metre system is in opera; 
tion. Based on the manure of 
600 head of cattle, this pro= 
dupes enough energy to meet 
the needs of a community of 700 
people (including home indus? 
tries and services). This does 
not. however, include mobile 
equipment such as cars of 
. tractors. 

Minimum size for the system, 
which includes equipment for 
moving tbe manure and the 
digestor system, is 150 head of 
cattle. Installation is based nti 
500 cows and will cost about 
US3200.000, according to the 
buyer’s specifications. Costs are 
reduced due to the fact that in 
contrast to other systems, the 
process does uot call for the 
addition of water to the waste 
thus allowing for smaller con- 
tainers. 

Cost of the methane, gas is 
said to be equal to that of 
industrial fuel oil, while the 
fodder and fertiliser represent 
clear profit. 

The Federation announces 
that the U.S. Department 4» 
Energy’ has shown an intenSttv 
in getting a demonstration ^ 
plant, and inquiries about the 
system hare ben received from 
France, Spain and Italy. 


Fir, ( 
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New design of recorder 


A LONG acknowledged 
difficulty with the traditional 
methods of waveform recording 
on paper is that the deflection 
components — galvanometer mir- 
rors for example — ■ have mass 
and are frequency limited. They 
also often have a deflection error 
due to the different path lengths 
to the paper. 

Both of these shortcomings 
are removed in a new design of 
recorder from Bell and Howell, 
the HR2Q00. 

Light source in this machine 
is an ultraviolet lamp at the 
focus of a concave mirror, the 
two producing a line of light 
across a dimension equal to the 
width of the paper. This "sheet” 
of light passes through, in 
sequence, a horizontal polarising 
filter, a special segmented gate 
and finally a vertical polarising 
filter. 

Since the two filters are 
opposed no light normally 
passes through’ the system. 
However, the gate consists of a * 
very finely spaced comb of 
elements made from -a crystal- 
line material able to rotate the 
plane of polarisation when a 
voltage is applied to it. 

When any one of these Is 
energised its effect Is to shift 
the polarisation plane at that 
point along the comb, effectively 
allowing light to pass through 
the second filter. A spot of 
light falls on the paper behind, 
having been focused by' a 
cylindrical lens. , 

The filter comb elements are 


spaced at 80 to the inch and 
they can be switched at high 
speedy allowing linear high 
frequency traces to he recorded 
on the paper. 

Incoming analogue signals 
are sent to a voltage-to-time 
converter. ’ This circuit 
impresses the data on a ramp 
voltage which assigns the signal 
to a specific gale— in fact a 
sequence of gates — in 
accordance wilh the original 
amplitude to time relationship. 
The final result is a trace 
recording of the original data 
waveform. 

An “extremely high” order 
of linearity is claimed by the. 
company, even when the trace’ 
is over the full 12-inch paper 
width. Transient and step 
function data is faithfully 
reproduced via wideband 
electronics and the sinewave. 
response is from DC to 5kHz. : 

A universal paper ’ transport 
design allows the use of any 
standard size of paper roll UP 
to 12 ins wide and three Inches 
in diameter across which up to 
28 channels can be accommo- 
dated. But smaller widths may 
be used for economy. 

Operational facilities include 
interval timing and trace identi- 
fication, automatic record 
length, coarse/flne grid line 
selection and continuous paper 
speed selection from 0.01 to 126 
ins/sec. 

Bell and Howell, Electronics 
and Instruments Division, 
Lennox Road, Basingstoke. . 
Hants BG22 4AW (0256 20244)- 
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Lonrho fails 
in plea 

for documents 


BY RAYMOND HUCHES, LAW COURTS CORRESPONDS^ 


LONRHO has suffer^ another 
setback in its £100m egal battle 
over alleged Rhodesian 

sanctions-b listing - iy multi- 
national oil compares. 

A High Court jidge yester- 
day upheld a daim that 
documents produce! by Shell 
and EP for the Brnibara inquiry 
are covered by Crwn privilege 
and cannot be mac public. 

Lonrho, which sys the docu- 
ments are crucial to its case, 
will challenge the ruling m the 
Court of Appeal nst Monday. 

Mr. Justice Ro-ert Coff said 
the documents hd only come 
into existence bcause of the 
Bingham inquiry Shell and BP 
had been given assurances of 
confidentiality to encourage 
co-op era tioti- 

Such assurahes were under- 
standable whenan investigation 
might impinge n areas of great 
sensitivity. It »as in the public 
interest that hey should be 
given, and, one given, that they 
should be honored. 

If they wer not, the kind of 
co-operation jven by Shell and 
BP might n£ be forthcoming 
in future inquiries. 

The courts a d‘ said immunity 
from discloare should not be 
given merJy to encourage 
candour, Fit the present case 
went far byond that The in- 
formation contained in the 
documentshad not merely been 
given in onfidence byt was of 
a kind neessary to enable Mr. 
Tom Binjham, QC, to perform 


his important public function to 
the fullest extent 

It would not have been forth- 
coming if Shell and BP had not 
received assurances of confiden- 
tiality, said the judge. 

The public interest in main- 
taining confidentiality out- 
weighed tbe public interest that 
all material documents should 
be before the court in civil pro- 
ceedings. 

Lonrho's application for dis- 
closure of the documents was 
dismissed with costs. 

Last month the Appeal Court 
upheld Mr. Justice Robert Goff's 
rejection of Lonrho’s claim that 
Shell and BP should be com- 
pelled to disclose documents 
belonging to their subsidiaries 
in Rhodesia and South Africa. 
Lonrho’s appeal against that 
ruling is to be heard by the 
House of Lords on April 21. 

Lonrho's claim against Sbell 
and BP is to be arbitrated in 
June. Its action against 27 
other oil companies has yet to 
come to court. 

The action arises out of 
alleged breaches by the oil com- 
panies of a 1932 agreement, 
under which oil for Rhodesia 
was to be channelled through a 
Lonrho pipeline. 

Lonrho also alleges a con- 
spiracy between the oil com- 
panies and the illegal Rhodesian 
regime to ensure the success of 
UDI by the continued supply 
of oil by means other than the 
Lonrho pipeline. The oil com- 
panies deny the allegations. 


International starts 
laser check-outs 

BY DAVID GHURfHHX, CONSUMER AFFAIRS CORRESPONDENT 


TWO MAJOR Supermarket 
chairs have started/ a full-scale 
experiment with new laser- 
sea ruling electron! check-outs. 

International Sto es, the BAT 
Industries’ supern irket subsi- 
diary, yesterday in reduced the 
new check-out sy terns to its 
Folkestone superst re. This fol- 
lows an experimt ital scheme 
launched last wee: by J- Sais- 
bury at its sui ;rmarket at 
Broadfield, on thf outskirts of 
Crawley. 

The first laser-sfanning check- 
out system was /launched last 
autumn by Key Markets '*t its 
superstore in Spading, Lincoln- 
shire. Tesco and /he other major 
supermarket gpups ur® ex ' 
pected to lauich their own 
systems shortly. 

The new / laser - scanning 
widely in use 
, Europe, use a 
beam to read a 
printed on each 
The price is 


systems, alreat 
in the U.S. ai 
low-power U 
special bar-ct 
grocery predict. 


automatically/retrieved from the 
central compeer and shoppers 
are given a . receipt listing the 
items bought. 

According to a new survey- 
published today by the Institute 
of Greeny Distribution,, 


retailers anticipate that the 
main benefit will be improved 
checkout administration. This 
includes extra information for 
totalling checkout takings and 
more detailed data on goods 
sold. 

But in the longer-term, 
retailers expect to make sub- 
stantial cost savings from im- 
proved stock control, less 
employee and customer theft 
and the availability of more 
marketing Information of pro- 
duct sales. 

Manufacturers, who have to 
print the special bar-code on 
each product — which represents 
a . 18 -digit identification number 
unique to each product — also 
support the introduction of the 
— “T technology. The institute’s 
. rey showed that some 60 per 
at of manufacturers antici pate 
Refits in such areas as better 
cement of stocks, a reduction 
salesmen’s time in a store 
the exchange with super- 
markets of information on the 
/relume of products sold. 

I * Survey of Poirvt of Sale 
f Systems; published by the 
Institute of Grocery Distribu- 
tion, Letchmare Heath, Watford, 
price £45. 


Fine Fare challenge with 
discounts on groceries 

BY OUR CONSUMER AFFAIRS CORRESPONDENT 


FINE FARE, the Associated 
British Foods supermarket Sub- 
sidiary, yesterday fired another 
Mlvo in the High Street prices 
war with the launch of <af new 
range of low-price produt 
' The chain, which has already 
frozen the prices of 10? hues 
until Easter, is promoting 33 
popular grocery products witn 
discounts of 10 to 15 per cent. 
These items will be packaged m 
bright yellow materials. . 
Cheaper- packaging er special 


rates negotiated with manufac- 
turers have enabled Fine Fare 
to offer the range. 

Fine Fare has about 5. per 
cent of the packaged grocery 
market, compared with some 14 
per rent for Tesco and 11 per 
cent for J. Sainsbury. 

A similar “no frills" scheme 
has been successfully operated 
by International Stores under 
the brand name Plain and 
Simple. 


Our Eurobanking Services 


in 


We are the wholly- 
Badsche Kommuna! 

bank headquartered 

■ - sendees 


'-owrid subsidiary in Luxembourg of 
ite andesbank, a leading German 
l i Mannheim.. Our Eurobanking 
it riude dealing in the 


Mondy Market 

gn Exchange 


andForel 


Our Euro-specialists fave 

the proven atahty topeaJ 

successfully "in the n 
markets tjotii -on an 
bank wkJ institutional 
- and' the skiff fo 
effective fof&gn 
cover tof dents 
internalionai'trade. 

• Complementing oui 
markets and tor 
change operatic 
.manage .or 


fixed-inieiest or roll-over 
syndicated Eurotaans; and 
we trade in twed-interest 
securities’ , 

To find out more about our 

Eurobanfdng- services just 
contactusat: 

g^cLRcosevelt, RO.B0X 626 
Luxembourg-Wlle 
Telephone; 4759JM 
Dealers: 475315 
Telex: Dealers; 1791 , 1792 
> Credits: 1793 


jADISCHE 
kommot/ale landesbank 
international S.A. 


Can for 
cut in 
wine tax 


By Gareth Griffiths 

WINE merchants have told the 
Government that the tax on wine 
should be cut by 23p a bottle 
in the Budget to prevent sales 
falling alarmingly. 

The Wine and Spirit Associa- 
tion warned yesterday that 
merchants face cash flow prob- 
lems because of Government 
policies and lower demand for 
wine In the past six months. 

Mr. Vincent Larvan, the 
association chairman, said the 
rise in wine duty of 333 per cent 
since February, 1974, was far 
ahead of tbe general rise in 
prices. Tbe Excise taxes stood 
at “ penal rates." 

The association ' has again 
argued for a six-week deferment 
of duty for wine to bring it in 
line with beer, cider and tobacco. 
Mr. Larvan estimated the lack 
of deferment cost the trade 
about $160m a year, with a 
disproportionately high percen- 
tage falling in the last quarter 
of the financial year. 

The association is worried by 
sales so far this year. The trend 
since last autumn has been of 
a steady decline in the rate of 
increase, and there is a strong 
possibility that sales could 
actually fall this year. 

There is also concern at the 
high level of stocks merchants 
are carrying as a result of dis- 
gnnfUnt-mp enlpjc at Christmas. 


JAMES MCDONALD LOOKS AT RECENT SUCCESSES IN THE VAR AGAINST CRIME 

Reduction in attacks on security vans 


THE Metropolitan Police is 
proud of the reduction last year 
in the number of attacks on 
security ■ vans. In the London 
area attacks fell 20 per cent 
from 153 in 1978 to 122 last 
year. The amount of money 
stolen fell 42 per cent to £1.5m. 

Success in combating this 
type of crime seems to- have 
been repeated elsewhere in 
Britain, although the reduction 
is smaller because most attacks 
occur in the Metropolitan area. 
The British Security Industry 

Association with six members — 

Securicor, Group 4, Security 
Express, Mint Security, Armour- 
guard and PPR Security — 
records on a different statistical 
basis a ’ countrywide drop in 
attacks last year of 14, from 168' 
jn 1978 to 154 in 1979. 

Mr. John Wheeler, MP. 
director-general of the associa- 
tion, says that nationally money 
stolen dropped from £2.6m net 
(after recoveries of £370,000) 
in 1978 to £2.3m net (after 
recoveries of £500,000) last 
year. 

To the public £2.3m still 
seems to represent a consider- 
able criminal achievement. But 
the security companies say it 
represents an extremely small 
proportion of the total cash 
carried by their 2,250 high 
security vehicles. The total 
cash carried is estimated to be 
between £65bn and £70bn a 
year. 

Securicor, much the largest of 
the companies, has paid tribute 


to police success — aided by 
the growing use of informants. 
The number of attacks on 
Securicor high-security vans 
dropped last year to 87 from 
130 in 1978. 

It is estimated by Securicor - 
that its 1,600 armoured cash- 
carrying vehicles carried more 
than £45bn last year. Much of 
this, the Company said, is in a 
“ grey ” area — that is. money 
collected from banks and stored 
in vaults over the weekend and 
then returned. However, it is 
still cash-in-transit and, so, 
vulnerable. 

Group 4, with its fleet of 300 
high security vehicles, is more 
reluctant to estimate the volume 
of cash it .carries but the com- 
pany said “ it must be many 
millions of pounds a day." 

Group 4 experienced more 
attacks last year, but a larger 
number of these were un- 
successful. The total of 23, 
with six of them unsuccessful, 
compared with 15 in 1978 — two 
of them unsuccessful. 

Firearms are being used in- 
creasingly in attacks on vans. 
Another trend noted by 
Securicor is that, since limiting 
the amount carried in individual 
boxes, there has been a decline 
in “ across - the - pavement ’’ 
attacks. “They are going for 
the vans now," said the com- 
pany. 

The number of armoured van 
crewmen in the industry is less 
than 10,000. Securicor employs 


Securicor guards elivering money by armoured van 


between 4.000 an' 5<0° 0 ' 
although there is bck _u P 011 
escort duties. 

Crewmen employe by the six 
member compani* of me 
security associate “ny no 
offensive weapons We have 
never considered arming our 
men with fiearms, nor 


approaching the Home Office for 
permission," says Securicor. 
“The situation would become 
even worse if our men .were 
armed." 

Nor, for some years now, have 
the security men on cash-in- 
transit carried truncheons. 
“They are cumbersome, of no 


real use, and an embarrass- 
ment” 

Defensive weapons are not 
carried either. '* We only equip 
our men with hard hats, pro- 
tected at the base of tbe neck, 
and with goggles against 
ammonia sprays,” says 
Securicor. 

With the amount of money 
carried, the reliability of van 
crews is. of course, relevant. 
Mr. Wheeler has said that, in 
this country, a private security 
organisation does not have 
□cress to criminal records— nor 
does it seek it. 

But. all association members 
have firm rules on screening 
prospective employees and each 
processing costs several hundred 
pounds. No lie-detector equip- 
ment is used. Mr. Wheeler, 
describes the device as no 
more than an expensive toy. 
But the employment record of 
any prospective employee is 
analysed Tor the previous 20 
years, or back to school-leaving 
age. Any unexplained gap m 
employment is immediately 
suspect. 

Ex-service personnel are 
popular with security organisa- 
tions because of the availability 
of their service records. Un- 
fortunately, supply does not 
meet demand. The organisa- 
tions. with their other security 
operations including internal 
alarms and radio work, are also 
seeking men with technical 
training from REME and the 
Royal Signals. 


Somepeople wouldsay it s just 
not cricket. 

Not only do we have the first flight 
out of Heathrow for Charles de Gaulle. 

We also have the last flight out of 
Charles de Gaulle for Heathrow. 

Which means anyone wanting a 
day return to Phris now has theluxuiy 
of over twelvehours there. 


nS Weil db LUC iUAUlJ KJL HACUXiAAg, uiv 

trip in one of our comfortable; 
wide-bodied TriStars . 

Other airlines may think 
this slightly unfair 
To which 
wecaiionly 
reply; e’est 

la vie. We’ll takemore care of you. 
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UK NEWS— PARLIAMENT and POLITICS 


LABOUR 


Gilmour Elects Rhodesia criticism Yorkshire miners seek 


BY JOHN HUNT, PARLIAMENTARY CORRE5PON 


TORY right-wingers launched parable In th 
outspoken attars on the the Soviet 
Governnjear's Rhodesian policy Afghanistan,' 
in the Commons yesterday when declared. 

Sir Ian Gilmour. deputy FVareign He mainl 
Secretary. made a statement M uca b e 's vit 


parable In the dal^ r posed by “ I have no evidence at all 
the Soviet tA_o V er of that Mr. Mugable is under 


40 % wage increase 


Ameiy Soviet influence — quite the 

contrary," 

... Mr There was no parallel what- 
h muc b ever with Afghanistan and to 


Sir Ian Gilmour, deputy Foreign He maintained W Mr There was no parallel 
Secretary. made a statement Mugabe’s victory ow much ever with Afghanistan and to 
confirming Mr. Robert Mugabe's tlI the svstematic destlLjg., of say that the Government had 
election victory. Bishop Muzarewa's autLjiy bv systematically destroyed Bishop 

But the criticisms were firmly the British Government ‘ ' Muzorewa was totally unjiisti- 


But the criticisms were firmly 
rejected by Sir Ian who said 
that the 'exceptionally high 
turn-out showed the confidence 
of the Rhodesian people in the 
conduct of the elections and the 
secrecy of the votes. 

Several Tory backbenchers 
disassociated themselves front 
the critics and congratulated the 
Government on its handling of 
the situation. 

The Government also received 
the firm endorsement of the 
Labour and Liberal spokesmen. 

In the Lords, a very cautious 
line was taken by Lord Carring- 
ton. Foreign Secretary, who 
warned against any premature 
celebration of the election 
result 

" Congratulations are only 
due when we see that the out- 
come of this has been a free 
and fair mulu-racial society 
operating in peaceful condi- 
tions." he emphasised. 

“I don't think success has 
been achieved until we see what 
happens in the new Zimbabwe." 


the British Government * ' Muzorewa was totally unjust J- 
\ fied and an absolute travesty nf 

K what had taken place in the 

i *\ election. 

Thatcher avoik Mr. Ronald Bell (Con.. Bea- 

\ consfieldl said that real elee- 

onrmrolhilaHnnG tions with universal suffrage in 
LUngldLUIdUUUSy Afrlca were an jjiusion. He 

THE PRIME MINISTJa wondered whether the Foreign 

avoided offering eongratuJay , w ^ s 

tions yesterday to Mr. MugabA dreamland about the late Jomo 

on his election victory. Sbc\ K ® n ' a . tta °J . at a 

said It was usual to do that V*! en U had 3U ^ f0rged an0t,ier 
on (hr ii*»v nf ind^iM>ndi>nrp. v* erere or worse. 


. -r- ' - '+ :: ; 


s. . t 


BY PHILIP BASSETT, LABOUR STAFF 



MINERS1N the Yorkshire area 
are supporting a claim which 
would increase minimum basic 
pay more than 40 per cent. 

It is the first indication of 


months ago after a pithead 


ballot rejecting an NUM execu- face woker of more than : 40 
tive recommendation to take per cent! It would take their 


paTmorethaS STSTiT" industrial action. rate 

It is the first indication of The ' new Yorkshire claim, « rtnmlhfav»-SSi^tSJ 

this year's pay claim 'for the based on a resolution from the ieTrSitimTai settS 

country's 280,000 miners. shafton workshops branch of ^ 

The claim, approved by the the NUM, was approved by the “ent Wf NomnbttJ 
Yorkshire area council of the Yorkshire area council at a f “ |m?d^is thfstSnd 
National Union of Mineworkers, meeting in Barnsley on Monday. of ^ ve^s Dackaef^d 

ft? Cm the^area to Se * «■* *> r ** 2 meantT S? 

iiSSS ^nnferenM at of a £106 rate, which of De cembV- Then another 10- 

KourSTthflSSt^ThJ is 411 “crease of more than 43 month dealshould be proposed 
nn SllJnrm llv P er cent on *** to take th&ers back to the 

ff the national rtiS ? 1 mum for surface workers or November kTin 1981, 

LSt vear mT S carailL £73 - 65 - That rate, part of Though tfc area claim is weU 
YnriSi ire area NUM^SdenT December's deal, came into ^ advance if the union's fuU 
drew the fte *>™ ° n Saturiay claim natioiDy-Jrt alone this 

Yorkshire claim for increases of The claim includes a provision year s settlrienr date—it is an 
30-65 per cent. The claim led on differentials. Based on indication oSYorkshires deter- 


on the day of independence, 
hut she wished the “ whole or 
Zimbabwe ” well in forming a 
government. 

Later Sir Ian Gflmour 
agreed that it was normal to 
offer congratulations at the 
time of independence, but 
added: “Of course, we con- 
gratulate Mr. Mugabe on his 
victory." 

His brief remark brought 
jeers of “ cheer up ” from the 
Labour benches. 


Isn't it time to embark on 
total revision of British 


'.Sharply, Sir Ian replied that 
\ was Mr. Bell who was refus- 
*6 to face the facts. There had 

t$ > the°elecduu 1 ' Sere freehand **• Francis Pym- Defence Secretary', welcomes borne the 

British monitoring force from Rhodesia 

bcc\an illusion to Mr. Beil, but 

thevVere a reality to everybody Government seems to be totally neighbours of Rhodesia askin g 
else.\ fallacious.” them for constructive help in 

Mr.uichael Brotherton (Con. As to the protection of trade the problems which face 

LourhV complained that a routes, he thought Mr. Brother- Zimbabwe. 
victorAy Marxists could hardly ton should remember that So far ^ elections have 
be desubed as favourable to Rhodesia was a land-locked been free fair » sa id Lord 
the wet Bishop Muzorewa country. Carrington. “ But it would only 


3.65. That rate, part oi Though tfe area claim is weH 
member's deal, came into advance f the union’s fall 
ree on Saturday. claim natiol Uy— let alone this 

The claim includes a provision year’s settle enr date — it is an 
r. ■ on indication o Yorkshire’s deter- 


differentiais. 


to a 20 per cent settlement four present levels this would mean initiation. 


them for constructive help in 
the problems which face 


So far, the elections have 


the War Bishop Muzorewa country. 

^lSiiSl t0 feH ° bitler and Or. David Owen, the former 

« JSSS1SL 


Mass strike meeting 
boycotts steel ballot 


Pessmism 
on lakour 
law tiks 


Dr. David Owen, the former be successful if the new Gov- 
Foreign Secretary, speaking emment uses the power it has 


BY PHILIP BASSETT, LABOUR STAFF 


[By Christian Tyt, Labour Editor 

VOTING PAPERS for the Sheffield’s City Hall, where the j TUC LEADER think fliat 
British Steel Corporation's meeting took place, ■ though \ they have reactid the end of 
“ballot about a ballot" were officials of the Iron and Steel; the line in thei discussions 
collected by shop stewards from Trades Confederation were ; with Ministers olthe Govern* 

later unable to confirm any ment’s labour lat reforms. . 
Incidents. Talks at the Dfcartmenf of 

Papers were collected at the • Employment yesfrday couM 
mass meeting from steel- j well be Ihe last, a« there are 
workers who attended it and j signs that a majol campaign, 
from local stewards who had j perhaps on_ the sfcle of the 
been gathering papers in their J TUC opposition tithe 1971 
own areas since members fcsd j Industrial Relation Act, is 
received them at home. j developing. \ 

The local ISTC strike com- 1 The TUC Generi Council 
mittee and -that of the Trans- has already suggest*! that all 
port and General Workers’ [ affiliated unions raise the 
Union have both decided to j hait of public moey for 
gather ballot papers from mem- secret ballots proffer* in the 
bers. in an effort to destroy ! Employment Bill noV going 
the ballots’ credibility. through Parliament. \ 

Left-wing pamphlets circulai- After yesterday’s tats, Mr. 
ing outside the meeting, which Har ry Urwin. chairmanof the 
was called specifically to dis - 1 TUC Employment PollW and 
cuss the corporation's ballot j Organisation Committed said 
attempt, urged steelworkers to ■ that unless the Goverunent 
destroy their papers. j ehanged its mind completely 

■ there was “ little point ii fnr- 
! ther discission." I 

t yr | | | m ! Mr. Junes Prior, j the 

Hi)fltiem^ ; Emptaynwnt Secretary, tidd: 
AAiltlllV'lUiJ “There isaot really any a ^ee- 

. ment possible between 1 as 

a nlnirvi while the? Insist that every- 

1 .1 ^1 1 IH thing mas, be volantary, and 

we insist at there mast be 
j a voluntary system uzider- 
' pinned by law.” 

Mr. Moores said that the j The firs casualty of the 
claim was not covered by the J stalemate s likely to be the 
Act, as it did not relate to i TUCs owngnidancc to trade 


f ,, H, 4 M, nnu -, J lUiai ICIIMUI 1 Ui union Cm, th A FrL ,F « ■ M-rvicf »rv»Ui me wnuui iiuui ireiivu, for tile benefit Of all the people VOTING PAPERS IWi B 1 C 

backbench °onM a u"h? o n* Si r *hn polic - v lowards Central and i^ Liherton wameTto lhe absence 1X1 Rhod 5 yia °f Mr - Justly and wisely for a multi- British Steel Corporation’s meeting 1 

1 li S j n Southern Africa'.”' he know Pel * r Shore, wanted to know racial society.” “ballot about a ballot" were officials of 

came irom Mr. Julian .\mery rierzianded. Know »nat jscussions me VjOv- k „„ lnna l>m „y kb Kafnra the tt- i , j . i j- c ~ — TmiDe f 


tCon.. Brishton Pavilion) who 

said that Mr. Musabe's victory There were some Tory cheers 
represented a majur defeat for of support for Sir Ian when he 


lumiucu. ammpni vv.l with thu how long it would be before the ne llHU ueen oiM».* coneciea oy suup sLewiiiua nvui 

There were some Tory cheers South Africl authorities with ? n . al declaration of Rhodesian encouraged by statements made Sheffield area steelworkers at later unable to confirm any 


think that 
l the end of 
discussions 


independence. 


yesterday by Mr. Mugabe and j a mass meeting of strikers yes- incidents. 


the West. said he totally disagreed with terests, partiilarly about the 

He said the election result every part of Mr. Amery’s Cape route. V 
brought Soviet influence to question. Sir Ian tolAhim: "I don’t 

within a few hundred miles of "To say that free and fair think it is a gr« asset to clear 
the mineral resources of South elections are a major defeat thought to tie Jbels on people 
Africa on which Western and for the West is surely not a or to states. WeVon’t yet know 
Japanese industry depended. very Western attitude." said the exact form a this Govern- 


terests parti&larly about the Sir Ian replied that he could if these policies were followed terday as part of a boycott oF papers were collected at the 

Cape route. \ not say exactly. This would it would lead to the reconcilia- the corporation’s attempt to mass meeting from steel- 

Slr Ian tolAhim- "I don’t depend upon the actions of Mr. tion which was so necessary for gauge feeling on its 14.4 per w orkers who attended it and 

think it is a grei asset to clear Mugabe informing his Govern- Rhodesia. cent pay offer. from i oca ] stewards who had 

thought to tie Jbeis on people ment. " Certainly, it will be the Some ballot papers were been gathering papers in their 


Japanese industry depended. very Western attitude." sale 
“To that extent, it is com- the deputy Foreign Secretary. 


the exact form dlthis Govern- Foreign Secretary tnat ne naa neip in 
ment Ta believeV is a Marxist already sent messages to the he said. 


Tory unease 
on high 
level of 
MLR 


Mugabe’s vici 
the ideal outc 


iry ‘not 


"Certainly, it will oe ine borne oaiiot papers were ij een gathering papers in their 
Peers were told by the object of the Government to dumped in local BSC manage- own areas g^e members tad 
Foreign Secretary that he had help in the transition period.” ment offices and there were re- revived them at home. 

the he said. ports that some of the collected ' T „_ r 

papers had been burned by The local ISTC strike com- 
srrikin" steelworkers mittee and -that of the Traos- 

reiScements were pi? and GeneraT Workers’ 
X>dLJl UcIlUl called to BSC's rod products Union have both decided to 


BY PHILIP RAWSTORNE 

Bv Ivor Owen AS MR. MOLOTOV said, the defeat for the West \ . . him of “forging another B Elinor G oodman 

1 trouble with elections Is that comparable, in the danglr it Nyerere or worse” was 

UNEASE O.V the Tory back- - vou «m never be sure of the poses, to the Soviet take-Aer advised to face facts. BACK BENCH pressure roaj 

benches over the eoritiniiina rwtu,t * „ . of Afghanistan." \ .<T he free and fair elections force the Government to recon 

hish level nf Minimum Lending Mr * Robert Mugabe's The Government. \e may have been an illusion to sider its decision not to make 

Rate was again reflected in 'Iclory in Rhodesia yesterday alleged, had done much b v0 „ but they were a reality to secret ballots of trade unionist* 

questions to the Prime Minister "as clearly not regarded as bring it about by ifc everyone else.” Sir Ian said. compulsory under any circum 
in the Commons yesterday. the ideal outcome on the dest f ucti “" Mr. Michael Brotherton stances. 

The theme of the first Airey Conservative benches. Bishop Muzorewa s authority! (Coiu Louu,), W ho called on Over SO Conservative back- 

Neave memorial lecture which Mrs. Slargaret Thatcher Sir Ian Gilmour, the Lord! him to safeguaiti the Cape benchers have signed a motion 

she delivered on Monday— the contrived to congratulate Privy Seal, was almost as\ trade routes against this new urging the Government to make 

need to accept economic everyone involved except the derisive as Labour's laughter. \ Marxist threat, was loftily secret ballots compulsory when 

realities— was taken up by Mr. winner. She never even To suggest that free and A reminded that Rhodesia was 15 per cent of trade union 

Geoffrey Rippon t Con., mentioned his name. fair elections were a major \ land-locked. members say they want one. 

Hexham). Formal congratulations were defeat was surely not a very \ T he wilder the charges Since members of the Govern- 

In a reference to replies usually reserved for Inde- Western altitude, he replied. Wainst him, the more scorn- m ent do not sign backbench 

made by other Ministers 24 pendence Day, she told the To compare Mugabe’s victory Vijiy dismissive Sir Ian motions the number of signa- 

hours earlier, he asked her to Labour MPs who pressed her with events in Afghanistan Wcamo. tones probably represent more 

dispel the illusion that 17 per for a word of welcome. was totally unjustified, he said \&fr. Mugabe was. not under than half those entitled to do so. 

cent MLR helped ro contain Lord Carrington. the to » warm cheer from other %j e t influence—" quite lhe - .. t ho r,n V 

inflation and had little or no Foreign Secretary, surveying Top' MPs. cKtrary." Sir Ian insisted. 

effect on the exchange rate. the results of his handiwork. Mr Ian more or less admitted had made some f™ en 3 n 2,SS°^ h ! OU ^l!Lii 

Mrs. Thatcher assured Mr. suggested in the Lords that ***at the results had not been enVjn raging statements about = Lllli no fh? P nS 

Rippon “No one can be more celebrations would be pre- entirely foreseen by the Ui.^mentions in government; ^.V amendments on ^ trade 
anxious to get down the 17 per mature . Foreign Office-“AVe have not he Wed to join ■ the Com- imSStirtes Shich v t 

cent interest rate than I am. Right-wing Tory MPs were Rhodesia since 1921 so moAveallh. imiSduSS al X rewn Sew 

She went on t«. reiterate her markedly less restrained in “ ,s not ^ surprising that si\ Ian at last was even Snlovmfnt Bill 

view that the best way to u, e j r reception— a Mugabe w ® 31,6 not ***> well aware of raovttt to congratulate Mr. 1 “ n.mpiojmeai jmh. 

reduce MLR was for the Government was not what ©P^on there.’’ MugAe on his victory. Secret ballots have long been 

Government to take less of the t h PT had expected and But the De P«ty Foreign Thdke who did not like the a central plank of Conservative 

supply of money into its own definitely not' what they Secretary greeted the illusions vote. Van Id have to lump It. Party trade union policy. Mrs. 

coffers, and to borrow less. wanted ' of the Tory Right wing with he intJcated. “This is ihe Thatcher has always been 

Mr. Kenneth Baker tCon.. St. Mr ‘ j,||j an \merv a 8011,0 disdain. unequivocal verdict of the particularly keen on them. But 

Marylebonei referred to former Foreieii 'office ^ RonflId Bell (Con.. Rhodesian people and that is t0 1ho disappointment of some 
Monday's three cent fall in the MmKrpr called if “ a mator Beaconsfleld). who accused thaL” \ Tt»ry supporters — both inside 

value of sterling against the * ' cai,ea 11 a major \ and outside Westminster— the 

dollar and congratulated the Employment Bill merely pro- 

Prime Minister on having Tnrltivirm nf W H ll/tn 13 ^ 0 i- yides the funds for secret 

resisted earlier pressure for an JLIlCIvXlllff OI l* j\§ liUfl II I Bi /■ I ballots and leaves it to the 

increase in MLR a-iwmvwmvii JLFJLRM itl unions to decide whether they 

He asked the Prime Minister TV/I Oo^ TfcQV # _ - _ \ W3nt to use them, 

to ensure that The Bank of ItJLJTo Uraiy 4-nA ■ Tbe sleel union’s refusal to 

England did not react to - _ I | III lllr* I jfll|A§lW hold a ballot of its members has 

Monday’s depreciation in mlDr! nivf *^w*m*kj infuriated some Tory MPs who 

sterling by increasing MLR. A UiCU UUl IMa> \ believe that the steel strike 

Mrs. Thatcher acknowledged “■ EuNOR GOODMAN, LOBBY STAFF \ would be over if there had been 

Monday's fall and agreed with By Ivor Owen A one. 

« Ir \- i5^ Cr * lha V ’! was never INDEXATION OF MPs' pay was 7 HE ■ . ris ks charge proposAif enough Tory This, together with the TUCs 

J 13 ' - firmly ruled out bv Mr. Norman \ 0SX P3 important clauses in some peers and crossVbenchers unite decision to advise its member 

resiste< ^ st. John-Sfevas, leader of the ^S'slation it is itp’ing to put on with the Oppositb n to defeat ii unions against, using secret 

market for long. Commons last tush t the statute book in the House of in committee. \ ballot funds, has intensified 


Back-bench 
pressure 
on secret 
ballots 

By Elinor Goodman 


Council 
that all' 
use the 


offices in the centre of Sheffield gather ballot fra™ °i em ’ 

after several hundred strikers bers. u an effort to destroy 
marched through Che town from ballots credibility, 
a mass meeting to deposit some Left-wing pamphlets eirculai- 
of the collected ballot forms. ing outside the meeting, which 


a mass meeting to deposit some Left-wing pamphlets eircuiai- 
of the collected ballot forms. ing outside the meeting, which 
There were reports earlier of was called specifically to dis- 
some steelworkers burning cuss the corporation's baTTot 
some of the collected voting attempt, urged steelworkers to 
papers on waste ground near destroy their papers. 


BACK BENCH pressure may pnlinti n At |fA 
force the uovernment to recon- JL UJULC Ll/UIC 
sider its decision not to make 

secret ballots of trade unionists m 

ssssr unier any circ,im ' compensatic 

Over SO Conservative back- 
benchers have signed a motion BY MAURICE SAM.UELSON 

whin THE SOUTH YMt. MM 


Police contest Hadfields’ 
compensation claim 


THE SOUTH Yorkshire Police Mr. Moores said that the • 
Authority is to resist a claim claim was not covered by the ] 


ic n „. /.ant nf trade union AUinomy is- «) resist a ciaim chuui uwi wwcu uy me 

memteis sal they want ^one b y Hadfields, the Sheffield Act. as it did not relate to 

y , y _ private steel company, for more physical damage. “It was not 

Since members of the Govern- uj an £j ra | 0 compensation accepted either that there was 
ment do not sign backbench arising from mass picketing by a riot situation on February 14 
motions, tiie number of signa- str jkers and supporters outside as is claimed by the firm. ’'; 
tones probably represent more ^ WO rks. Hadfields’ solicitors, Botberas 

than half those entitled to do so. George Moores, chairman of Nottingham, acknowledged 

In the circumstances, the Gov- 0 f South Yorkshire County yesterday help given by the 
eminent is almost bound to at Police Committee, said that the police, but said that they had 
least consider the proposal £591,000 claim related to losses •* failed to contain what pur 
when it is finalising the^ pro- sa t<j to have been incurred clients consider to have been a 
posed amendments on trade through loss of production over riotous assembly." i 


the works. Hadfields’ solicitors, Botberas 

Me. George Moores, chairman of Nottingham, acknowledged 
of South Yorkshire County yesterday help given by the 


posed amendments on trade through 

union immunities which wiU be six days. " The statement added : “ M?n- 

introduced at the report stage Hadfields is suing under the ageraent, in the interests of the 
of the employment Bin. 18g6 Wot (damages) Act, by company and its work force, are 

Secret ballots have long been W faicb compensation can be bound to seek recompense 
a central plank of Conservative sought for damage caused by wherever it may be found, anri 
Party trade union policy. Mrs. pe0 pie acting “riotously and the Riot (Damages) Art, 1886. 
Thatcher has always been tumultuously.'' The action provides for claims to be made 
particularly keen on them. But follows mass picketing outside against the local police 
to lhe disappointment of some Hadfields' East Hecla works on authority in the event of 


The statement added : 


Indexing of 
MPs’ pay 
ruled out 

By Ivor Owen 


Education Bin at 
risk in the Lords 

BY EUNOR GOODMAN, LOBBY STAFF \ 

FIE GOVERNMENT risks charge proposAif enough Tory 


Tory supporters — both inside February’ 14. damage suffered by riot' 

and outside Westminster — the 
Employment Bill merely pro- 
. m m vides the funds for secret 

■ BIB 1 ! M I ballots and leaves it to the _ _ , i -j-* -m 

^ sr,o t ^r.he; whcthcr ,hey Lloyds staff j Builders 

X Tbe sleel union's refusal I • j 

I jfii'ilX hold a ballot of its members has T 41 Iff V3111P fPlPPt 

JJl/lUJ infuriated some Tory MPs who I CJCCl 

\ believe that the steel strike p j ^ „ __ 

TAFF \ would be over if there had been lot pay award 14% offer 

large proposAif enough Tory This, together with the TUCs u y Njdc Garnett, Labour Staff ! 

sers and cross ujench ers unite decision 10 advise its member By Our Labour Stan 

ith tiie Opposition to defeat it unions against . using secret MANAGERIAL STAEF at P v PP ,,tive of the Union of 

1 committee. \ ballot funds, has intensified Lloyds Bank will be told this executive ot me union 01 

\ ' oressure for them to be made morning the value of an arbi- 1 -instruction, Amea trades ana 

Lord Norfolk, \the leading compulsory in some circum- tration award made last week j “S/Sffer* 3 ' mad^fast 

atholic peer. iA trying to stances. after a claim from the bank’s | ff^ed the^ffer. made last 

?rsuade other Conservative Th Employment Departroeut staff association - 1 k by constructio11 enj P y ■ 

;ers to oppose life transport has armed in’ the oast howSer ^ rises ’ backdated to July! The executive is understood 
ause which, it argued, that * h an “ r ^ ach ' would b ’ 1. range from a minimum of 3^ l to have decided that not only 

scrim inaies again* Catholic thwart wii diffinStii and ooen P er ceDt for on the lowest was offer 100 low ' increasin g 

milies who have tofeend their y D a whrte new bae S nrobfem? grade covered by the award to minimum earnings by 14 per 

lildren long distWos to oPeSorewSS a minimum of S per cent for the i cent, but that the productivity 

hool. \ . highest grade of senior manager ! clauses attached to it were not 

\ 7 , veo s 0 - some Ministers may affected by the arbitration deci- ■ acceptable. 

.1” JL ^ - Th, mucm plans «o hold , 


February’ 14. 


fimilv ruled out bv Mr Norman m Peers ana cross \benchers unite 

maS' ior lon^. St ioh^Stevat /eader rf tte 5121^ ^hjhe Opp 0si ^ 0 t0 defeat ii 


If inflation was to be brought Commoiis. last night, 
wn the most important thing . J?®. 101 ! 1 ?® Ho “f e 1 do -J 


down the most important thing 
was to control the money 
supply and this was the prime 
objective of Government policy. 


Commons last m-hL lhe slatu,e book in the House of in committee. 

c Ha S thA I Hr, „nt Lords because of the amount of 

HamLI X JLShSS business it is putting through Lord 

ecinomic S !tuatiom the index- *£ rds over lhe next s “ Ja^olic 
ing of MPs’ salaries is a viable "“*»■ . . . 


Mr^ mdMta B »E tCon Proposition." ^ . mk are remit, PJ«i “oppose tife transport ha s argued in' the past, however. 

Dorset North) ur»ed the Prime Mr. St. John-Stevas confirmed d-?,' , is ^ s , \ n , lhe Education ® ll . jf that such an approach would be 

Minister to dispel lhe illusion that following the u prating of ?? ^ 1 _ c,1 s _ be S“ thwart with difficulties and open 


"" u ‘™ 1 w u»j** ,,I« MPs* nav thU" summer the Ton tee sta S e til the Lords next families who have tobend their 

IS? Salaries ^ Review Board will b? week with over 400 i amendments children long dist’ 


pay wages in the public sector ZSSd* undeSake annual already tabled-and. later in the school. \ 

which conformed with the rate t0 a / Partiamen?aS sununer ' actions of the Local 4 \ 

o f inflation. from nei? vS Government Bill. An alliance of Lab\ 

Mrs. Thatcher answered:' ” 1 fro eJn ^ year H P - a „ co n * th^ Consereative peers with! 

agree that none of us can auto- on *? rd ?’ th - i ntpn tinn thi ,ocaI government couli 

Tmtirallv hnvp nav indpvpri tn ^ ^ nnn intention of uiG Education Bill on the similar nrohlptn<! fi 

SflptSu “ennnm- the Government, save in the statute book by the beginning of SwSrnmenf SS?m r 

A,m ?tc kAAn » ^ most exceptional ^circumstances, the financial year, the Go^rn- S rl} 

l* tiS If* nnhSLinr =h, any recommendation will ment may have to consider 

be implemented," he said. dropping its school transport f h ^f.nrd s 


peer, is 
other 


trying to stances, 
'onservative rr ha r? 


tnwart with outicuiues ana open 
up a whole new bag of problems 


Because of the need to get e peet / i Wlt ^ ,i nks m dl l J I u, J J* .Jjii** jj” 4 JlSjE The association said delegate conference, probably 

the Education Bill on the 'P 031 government could cause about 2.800 staff would receive next month, on the outcome of 

Statute book by the beginning of fi 1 " 113 problems for- the n Jbei :oi untiy forsi ecr.^ t b; iliots increases . Existing salaries for further pay negotiations due to 
^financial ye“ Goveramantlate’ in thi year " on " ra,h " managers start at abom £8.500. i resume udtt week, 

ment may have to consider SK-iSE n ?f nen i tS P but S3laries for mangers in the The Transport and General 

dropping its school transport Sr 1 * IS ronmmtee B w e ln top bracket covered by the j Workers’ Union said that 


The union plans to hold a 


pointed out that the Govern- 
ment was still having to “pick 
up the tab" for recommenda- 
tions made by the Clegg Com- 
mission 


£lm loans 
guaranteed 
for NFFC 

By Alan Forrest 

BANK LOANS of up to flm 
to the National Film Finance 
Corporation are to be guaran- 
teed by the Government Mr. 
John Nott, Trade Secretary, said 
yesterday. 

Mr. Nott’s announcement to 
the Commons came shortly after 
the annual meeting of the 
NFFC. at which Mr. Mamoun 
Hassan, the corporation's 
director, took a gloomy view of 
the UK industry's future. 

The Government’s action is 
designed to enable the NFFC to 
continue its activities until 
legislation to restructure its 
finances can be arranged. 


Higher charges for 
public services call 


BY OUR LOBBY STAFF 

THE RIGHT-WI N G Conserva- 
tive Selsdnn Group yesterday 
accused the Government of fall- 
ing to fulfil its election mandate 
by really cutting back on public 
spending. On current policies, it 
maintained, public expenditure 
would be higher under this Gov- 
ernment than under the last 
Labour administration. 

The way forward, it said, must 
be throuidi higher charges for 
public services. And, in the view 
of the Selsdon group, veiy few 
Hems of expenditure should be 
regarded as sacrosanct. 

At yesterday’s Press conference 
some members were advocating 
the ■* privatisation ” of schools 
with State-only intervening in 
education to ensure standards 
and assist those families who 
genuinely cannot afford to pay. 
To help stiffen the resolve of 


ministers, who the group evi- 
dently feel are being overly in- 
fluenced both by the civil service 
and the views 0 / soft liners 
among them, the Selsdon group 
yesterday published a "Begin- 
ners guide to public expenditure 
cuts.” 

Only a few months ago, if 
said, very few people Indeed 
would have expected such a 
paper to be necessary given the 
party's commitment to cutting 
public spending, but the figures 
showed a “ simple, unambiguous 
and distressing story.” The 
Government had failed to con- 
trol public spending. 

The Government must,' it said, 
make real economies" through 
charging the market rate for 
services and introducing charges 
for sen-ices now provided free. 


Trusthouse 

\ 

donation 

By John Moore 

TRUSTHOUSE FORTE, 
Britain's largest hotel group 
whose chairman is Lord 
Tliorneycroft. Conservative 
Party chairman, contributed 
f2S,500 to the Conservative and 
Unionist Party. The donation, 
made during the group’s last 
financial year ending October 
31 1979. is disclosed in the 
latest report and accounts. 

Carlisle’s 


but salaries for managers in the . The Transport and General estentive. 
top bracket covered by the j Workers’ Union said that .Another proposal would rc- 
award begin at almost double indications from its regional 1 place the existing part-time 
that leveL -construction committees were 1 winnteer branch secretaries 

The settlement date for bank ! that the offer would be dearly : vith ' full-time appointed 
staff has been moved to April. ' rejected. I cfficiaJs. 

Truck drivers accept 20% rise 


unions on. cjsputes procedure, 
strike ballets, picketing, dt*- 
monstratiom and the closed 
shop. 

Mr. Urwin said the Govern- 
ment's plans/or curbing pic- 
keting, the dosed shop, and 
now sympathetic strike action 
would become a major Issue 
at the TUC Congress in 
September. . 

• The Government will con- 
sider a code of practice advis- 
ing workers who refuse to 
join a closed stop that they 
could give nnioh subscriptions 
to charity, Mr. \ Patrick May- 
hew. Parliamentary Under- 
secretary at the Department 
of Employment \said yester- 
day. \ 


AUEWto 
consider 
new rules 

s 

fcy Alan Pike, Labour * 
Correspondent \ 

LEFT-WINGERS in \ the 
AUSlV are mobilising to re- 
sist \ right-wing efforts to 
secim important changes in 
unionWles. 

Thel right is expected to 
have t majority when the 
rules \ revision committee 
inerts at Blackpool in May. 

Broptkals will include a 
rule cflange which would 
eventually allow the execu- 
tive rather than delegates, to 
defide how to east the union’s 
buck vote for nominees to 
thj TUC igeneral council and 
L*our > Party national 
executive. 

.Another proposal would re- 


rejection 


A PLAN by Bexley, in London, 
to split a comprehensive school 
into separate grammar and 
secondary modern schools has 
been rejected by Mr. Mark 
Carlisle, Secretary for Educa- 
tion and Science. 


£ 9 m study 
on schools 
technology 

By Michael Dixon, 

Education Correspondent 

MORE THAN £9m is to be 
spent by the Government over 
the next four years on further 
study and development of the 
use of microelectronics in 
schools. 

Lady Young, Minister of 
State for Education, said in 
London yesterday that the 
money would not be used to 
buy either hadware or soft- 
ware for use In schools. Such 
purchases would be left to be 
funded from local education 
^authorities' budgets. 

The £9m would be devoted 
to furthering promising pro- 
jects to test and develop the 
best ways of applying micro- 
electronics in teaching sub- 
jects §uch as mathematics, 
sciences, design and general 
Studies, and in training teach- 
ers to use new methods. 


BY NICK GARNETT, LABOUR STAFF 


THE NATIONALISED stator of 
the road haulage Industry has 
agreed a 20 per cent pay deal 
with its drivers, viiieh for the 
first - time provides possible 
scope for locally-nQRotiated pro- 
ductivity deals. 

The Transport and General 
Workers' Union, which repre- 
sents (he drivers, said yester- 
day that the pay rise, covering 
National Carriers, Pickfords, 
BRS, Roadline and some special 
traffic companies, was not linked 
directly to prod activity improve- 
ments. 

The National Freight Corpor- 
ation, the overall management 
body for these companies, was 
anxious to emphasise, however, 
that it viewed the . deal as a 
major advance in its attempts 
to improve the productivity of 
drivers. 


This refers to a union agree- 
ment to allow negotiations at 
depot level on vehicle operating 
speeds and on possible work 
flexibility between drivers and 
depot workers. 

The corporation believes the 
previous union “ rule " limiting 
truck running speeds to below 
40 mph i$ no longer a barrier 
although it was not clear 
whether this was the unions 
view of the deal. 

The corporation is also con- 
fident that it has won union 
agreement to reduce what it 
believes, to be .abuses of ' a 
recently negotiated sickness 
benefit scheinei This will be 
done partly by joint union 
management panels studying 
cases fo persistent absenteeism. 

The management expects 


savings worth 3 to 5 per re»f 
of the wages bill if possible 
productivity changes are bar- 
neyed to the full. 

This should also improve 
driers’ bonus payments. Dis- 
cusions are taking place to 
crette a new negotiating struc- 
ture with pay talks held at corn- 
pan; level. The union says this 
wou.-i allow such items as bonus 
paynents tn be more dearly tied 
to conpanies' individual circum* 
stanefe. •• 

In sspeich to the Irish section 
of thv Ciartered Institute °* 
Transiort'in Dublin,. Mr. Peter 
Thompson the corporation s 
cihef e:ec tive, said. the relation- 
between hah earnings and Si? 11 
productvir bad to be recog- 
nised by huh management and 
workforce.! 
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ire than f 145 a week, 
calls Tor the miners 


to return jhis year— rather than 
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SINCE JUST before the 1975 
oil crisis, one of the world’s 
largest petroleum majors, 
Shell, has been planning its 
strategy with the help of 
“ scenarios.” Rather than 
just a fashionable word for 
dubious forecasts and plans. 
Shell’s scenarios explicitly 
recognise that it is both 
impossible and dangerous to 
try to forecast the future. 
Instead, by presenting 
managers with a range of 
sharply contrasting scenarios 
about the future, they help 
them plan for an era of un- 
precedented world un- 
certainty. Shell’s approach 
has attracted intense inter- 
national interest, from com- 
panies in all industrial 
sectors. 

After yesterday’s report on 
Shell’s basic concept of 
scenario planning, the article 
below traces how it has been 
developed further. in response 
to the “real world" inside 
and outside the group. The 
article also reveals the radical 
changes that have just taken 
place in the planners' view of 
possible developments over 
the next 15 years. 



EDITED BY CHRISTOPHER LORENZ 


How Shell made its managers 
think the unthinkable 


By Christopher Lorenz 


PLANNING 

IN AN UNCERTAIN 
WORLD 



appendices), whereas their pre- turbed about the quality of our traditionally, been made. An 
decessors filled two 80 page estimates." - associated trend would be that 

volumes. A r fM . nun __ ar _ the oil .industry would for the 

It is for the same reason that Group ^ time , in its )aist01c * becMn€ 

Pierre Week, the Frenchman gfSSSid 


who,, as Shell's chief ** philo- {££%£ i it • m “ suaIly 

sopher” is given -particular SW to theCMD to rauc recessions were just, round 

early 1972. Half of them in di- 


pl anni ng, spends a considerable * t _j amon „ other thines the •- lU3tl - “* «-ag- 

amount of time making nroShSTof rented nature of world develop- 

presentations to various levels and maior disruption to the ments be “ atched hy 

of management: he devoted the Srtle?^atte^of ecSrCT su£ .STea ter decentralisation . m 
equivalent of a full working STLSSSmtfflSaB »■“* own structure. 

skt saggy arss t ° m 

Scenarios were first intro- sectors beneath it ‘ - tives, these elements of . the 

duced into Shell Centre on an T • ■« ' probable future were both 

h _ experimental basis 10 years ago ■ “■ same time shocking and difficult really to 

fsee notes to the table). Since Jbat Shell began to warn in. But within months the 
then, it is not only their content Western goveraments about the- 0 q crisis materialised and the 
has changed, but also the possibility of a full-blown credibility gap was closed— on 


That the increasingly: frag- 


SHELL'S PLANNING EVOLUTION 
1945-55: Mainly “physical” planning 
1955-65: Project planning-*- selectivity 
1965-72: Ifnffieil planning machinery 
1967 : “Year 2000” study 

1971 : Experimental nse of scenarios at the centre 

1972-73: Introduction of scenario planning 
1975 : Introduction of medium-term cyclical scenarios 

1976-77: Introduction of “societal dimension” in planning 
1978-79: Deepening “geopolitical” and “political” risk analysis 

Source: Business Environment— Group Planning Department, Shell IntemetionBl Petroleum Company. 


-**- a , way they are applied. The energy crisis. But, within Shell one j e vel of consciousness, at 

ON THE llih floor of the Shell S2 KS SSJmL 0f Process of evolution continues itadf. several of the business w rate . 

Centre, on the .South Bank of thinking that ties behind it today, in an attempt to make sectors appeared to be contmu- since then, the global leng- 
ths River Thames in London, The Department has had the approach effective at all nig. to assume in tbezr decision- term scenarios have under gone 
sits the department which has powerful allies in Shell’s Com- 1 — 1 — r * 1 5 — * i — ■ tainnv tnat ml sunniiM would ..... - — > — 


been most responsible for the mittee of Managing Directors — 

1 development of the company's its top executive policy-making 
I “ scenario ” approach lo plan- body — since well before the 
; ning. mid-1970s, when its critical 

! Under the misleadingly mun- importance was underlined by 
[ dane title of Group Pl anning , making it directly responsible to 
the department of just over 40 the senior member of the corn- 
employs some of the brightest mittee (generally known by its 
brains in Shell, not just the acronym, CMD). 
half-dozen ''philosophers’ 1 (as Since' 1971 Group Planning 
they are dubbed in Shell’s in- ha S itself built or helped stimu- 
ternal slang), who actually pre- Iate a whole heirareby of 
pare the scenarios, but several scenarios across and down the 
\ of engineers who help international organisation : provided, so the planner and 

“S IobaI '’ Ion g and short-term manager’ is presented with an 
the feeding of scenarios into the scenar i os which take a world- extremely wide area of proba- 
more conventional parts of the wide view of possible develop- bility. *’ The idea is that neither 
planning process. ■ ments. together with a whole scenario will be right, but that 

From their eyrie they enjoy range of more “local” and if you’re prepared for both 
jl a suitably global view, in minia- specific ones. you’ll be ready to cope with the 1 

3 Lni~«ri??p£ Vnouoh U ?« gradual process has been real world,” says one participant 

\ achieved not by force but in the process. 

1 hrtritp ^ ti** 011 # 1 persuasion; each opera- “ The important thing is that 
ISSSL!!? ? ting company has been free to they help managers to think, to 


levels of the organisation. taking that oil supplies would ^erai changes. One has been 

The company now uses wSSL* 0 ** b0tb adequate their application. Originally, 
various different types of Q ep ‘ they were disseminated to the 

scenario. The more generalised Early in 1973, when a revised planning departments of most 
ones contain descriptions of set of scenarios was presented operating companies, which 
possible world developments in to CMD, any assumption that were encouraged to use them in 
a wide variety of interrelated energy supplies would continue planning detailed projects of 
spheres: economic, political, to be adequate had been all types. But they often proved 
social and technological. Where abandoned. All the new far too global and general for 
possible, they are quantified in scenarios depicted mi initial such a specific use; to take an 
terms of gross national product, period of considerable turbu- example, they could provide 
inflation, oil prices and so on. lence, christened figuratively as little help in testing a plan 
Almost invariably, at least “The Rapids.” Yet still many for extending the network of 
two very different scenarios are senior managers failed really to service stations in a particular 

- grasp the message and its country. 

implications. For some time now, they have 

been disseminated far more 
selectively, and the operating 
companies have been encour- 


PIERRE WACK. head of the 
** Business Environment ” sec- 
tion of Shell’s Group Plan- 
ning Department, describes 
the evolution thus: 

“Physical planning” con- 
centrated on the construction 
and bringing-on-stream of 
individual ail installations,, 
with relatively tittle con- 
sideration of their overall 
financial implications for the 
company. This approach was 
broadened in the mid-1950s 
into project planning, with 
finance now playing a con- 
siderable part, but with the 
plans still following each 
other in an nnrelated fashion. 
Some assessment was done of 


the relative value to the group 
of different products and 
market segments, enabling 
certain of them to be selected 
as warranting greater 
emphasis than others. 

The unified planning 
machinery erected from the 
mid-1960s was “ the most per- 
fect tool 1 know in a stable 
world." An elaborate pro- 
cedure brought the operating 
companies together in a 
coordinated process tor the 
first time. Most of the plan- 
ning was still based on single 
forecasts: 

Almost immediately the 
unified machinery was intro- 
duced, Group Planning under- 


took a lengthy study of the 
future, up lo the “ Year 2000.” 
This presented a disturbing 
picture of world developments 
throughout the rest of (he 
century. Especially striking 
was Its suggestion that Shell’s 
world was about to enter a 
period of turbulence, and that 
the group would have to learn 
to cope with a great deal of 
uncertainty over oil supplies, 
prices and related issues. It 
convinced most of Shell’s 
managing directors that a new 
approach to assessing the 
future was required. Hence 
the development of the con- 
cept of multiple scenarios, 
leading lo their experimental 
use at the centre from 1971. 



aged to develop their own 

scena rios for specific purposes. to higher of the two long- company like Shell UK, for example, differences of view 
In structural terms, one of ierm scenarios — -the change had instance. can arise, 

the changes to the long-term been signalled by revisions to This is only one aspect of the Since such differences stimu- 
scenarios has been the inclu- the short-term global scenarios, obvious fact that the informa- late thought by everyone con- 

_ , „ It was at this stage that Group sion since 1977 of a broader coverine a five-vear oeriod. tion in a scenario has to be cerned. and since no-one is 

° Tn dedde whether or not to use break through their conven- Planning cut the number of analysis of actual and potential d or changed an rt£ relevant to the particular trying to produce a firm fore- 

111 scenarios. tlonal views. If they do nothing global scenarios to two “arch e- social trends. The social dimen- ajjy these constitute ttie second “local” plans or decisions for cast, this form of tension should 

It is partlv with what might else - they’re a success,” he types.” This was partly for sion is now a key element of lev ^ of scenario pl annin g in which it is intended to provide generally prove “ creative ” 

be called market acceptably adds - reasons of presentation: given both current scenarios. “ The sheII Tfc ey were first intro- at least a checking mechanism, rather than destructive, 

in mind that Group Planning roots ojr scenario Pl an ' three scenarios, planners and World of Internal Contraaic- j uce< j Group Planning in and at best its whole conceptual a greater danger in a group 

has repeatedly revised the con- ning in Shell are outlined in the managers elsewhere in the tions" on the one hand, and j 975 t o take account of a range hasis : Obvious this may be, but as far-flung, decentralised and 

tent and format of those notes to the table. It is impos- organisation tended to fasten on “Restricted Growth” on the 0 f possible developments which it is the sort of thing that is relatively independent as Shell 

scenarios for which it is directly sSble t0 P* 0 811 &&& date upon to the middle one when apply- other. mi5it be of little consequence often neglected in companies i S the development of conflict- 

responsible • the long and short- tiie acceptance of the concept fog the scenarios to their On the basis of an environ- on a jp to 15-year timescale, but where the planners are out of fog scenarios and plans by two 
term “ global " ones which con- management as a whole, strategies. Given six, they ment of social stress, economic were 0 f considerable signifi- touch with the rest of the of its subsidiaries which are 


middle machinates the world of 
Government (W estminster) , 

while the bewildered consumer 
struggles through traffic jams, 
or crawls along in commuter 
trains, with little real faith in 
the promise of .** alternative 
energy. 


ivS?tiS£ hnrdfo stitute the first two levels of but 1 ®7 2 11 113(1 generated started to Indulge in massive friction and underperform ance, cancfi t0 nearer-term planning organisation. related in some way. trading or 

o ^ the scenario heirarchv considerable support among “number-crunching.” u Internal Contradictions” sag- and decision-making. ° De senior Shell planner otherwise (refining and 

be a group of planners in any mescenam neirarcny. most members of the CMD. who _ * s gests the continuation of a wide- „ describes the problem thus: chemicals are two obvious 

company which was. more cod- The most recent outward ex- had aiready become convinced Th** o{ «« most important overwhelming aver- many plans or decisions will examples). Most potential 

f that irs mewage should pression of the ^importance ^of that the existing system of fore- messages conveyed by both me s |^ to risk-taking, and an already be long-standing, so clashes of this type are ironed 

I be realistic effective presentation is tiiat casts ^ plans was beginning Dew scenarios were: associated slump in economic that scenarios can only provide out via Shell’s matrix manage- 


to managers throughout Shell’s the latest two long-term 
for-flung empire. From all scenarios are summarised in a 
corners of the globe, a steady book of only 30 pages (plus 
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First World Conference 
& Exhibition on Viewdata, 
Videotex & Teletext 

26-28 March 1980, 

; Wembley Conference Centre 

The conference will examine the current status 

and potential of the various viewdata, videotex and 
teletext systems both in this country and overseas. 

This will include discussions on the British Post 
-Office’s Prestei system with special sessions 
describing French, Canadian, U,S n and Japanese 
■ systems. 

• Other streams will deaf with various viewdata/ 

• teletext applications, electronic publishing, private 
viewdata systems and teiesoftware. 

The Prestel Show 

This will be a highlight of Viewdata 8(X ' 

• Co-ordinated by the Post Office, itwili include 

sessionsforspecial interest groups, together with 

presentations intended forffte general public. . 

The Exhibition - . 

On display wiU be a complete spectrum of 
equipment and services by the major 

- ofTV sets and terminals. Also represented will be 

the FIT administrations, information suppliers ana 
consultants." 

Speplal discount on tickets purchased prior fo . 

' 3 tickets for £3, or multipies, *11 Veto* - 

requests to Online 'Offices must be accompanied by 
.. cheque arid SAE. 

Rn-'fuil conference and ragarimfiDn deiaflsi mils, 

^ OnErreConfeiwasLW.,AfgyteH<^ , 

; £-][j 

T<*09274 28211. ~~ 

Tefeie32349S. 



f 



.■'ftebam UtfK.-AvterfwwY, 
Budeinghamshira HP 19 3 RT 
T«(: Aylesbury 1029$) 81021 
Telex: 837502 . 


to prove itself inadequate. To • That oil companies were growth. The projected figures a benchmark against which they ment structure, but some have 

quote the late C. . C. . Pocock, likely to lose their mining have varied sligitly over the (JSSSS? 0311 be tested, and if necessary to be referred back to Group 

senior managing director of the rights in almost every oil- scenario's five-year life, but for it? w* revised. “ You seldom start Planning for firm guidance. 


worldwide group until his death producing territory; this was the last three they have sug- 


last -autumn: "We were dis- where most of their profits had gested an average adnual rate 

^ . rtf nnbrr ah nm 9. S nn.f «»nt In empuasi5 on cnan 0 es 


tion on the shape of likely busi- 
ness cycles, and their lesser 
in 


with a clean sheet in planning,’ 


BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Land gift to 
company 

A managing director of a 
family -company retires at age 
65 and at the same time gifts 
his’ shareholding to his son, 
who thereafter runs the 
business. The land, on which 
the business is situated has 
always been the personal 
property of the managing 
director, the company occupy- 
ing the premises rent-free. 

Two years after handing 
over control, the former 
managing director wishes to 
gift the land (approximate 
value £40,000) to the com- 
pany . The CGT position seems 
clear regarding the gifting of 
shares (Retirement Relief) 
but what about the gifting of 
the land? 

You face both CGT and CTT on 
the proposed gift twheiher it be 
to the company or to the share- 
holders). Since you will need 
the services of a solicitor in 
preparing the documentation, 
we- recommend, that you seek 
his or her advice on ways of 
mitigating the prospective tax 
burden. 

If there is no urgency, you 
Should consider awaiting pub- 
lication of the Finance (No. 2) 
Bill, next spring; but yon should 
not delay seeking professional 
guidance. 


Unreasonable 
by-laws 

We own a number of domestic 
properties in three local 
authority areas, and find that 
one of them makes bonding by- 
laws different from the general 
ran, not, in our view, of any 
advantage to the tenants, and 
more expensive to us. Further, 
the authority’s own houses do 
not conform with them. Gener- 
ally, the whole attitude of this 
authority . is. vexations and 
apparently designed (o drive 
the private landlord out Is 
there anything we can do? 
The local authority must ulti- 
mately rely on the advice of its 
own officers, who ought to apply 
the statutory rules impartially. 


In practice this does lead to 
some authorities being more 
demanding than others. How- 
ever, if a wholly unreasonable 
interpretation were to be placed 
on the regulations you could 
challenge that interpretation in 
court. As to this you should 
consult your solicitors. A more 
practical course may be to make 
representations to councillors on 
the authority in question or to 
interest local newspapers in the 
matters which give rise to your 
disquieL 

No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. All inquiries will be 
answered by port as soon as 
possible. 



he says. “You start with an 

of only about 2lo per cent in SETSLSL “ existing set of strategies, arid 

both Europe and the U.S., and s** 33 * cmnane. then start bending it with 

some 4 per cent in Japan. The third tier of scenario scenarios." 

Until last year, the higher planning consists of the “local" 

growth scenario was “ Business scenarios developed by the Sndi- 

Expanaon" (it originally car- vidual business sectors and 

ried the more florid title of operating companies. They are 

“Belle Epoque ”). In its later of critical importance if the 

life this posed an annual whole scenario way of thinking 

growth of about 3.5 per cent-in is to have much effect outside 

the West, and about 5.5 per cent Shell - Centre and The Hague, 

in Japan. the group’s twin headquarters. So in the various parts of 

By this time last year, how- For one tiling, Shell’s global Shell UK, for example, several 

ever, “ Business Expansion ” scenarios may not pay close planners speed a substantial 

had been effectively abandoned attention to certain variables part of their time on develop- 

as unrealistic, an part because which are vital to the manage- fog specific scenarios. But an level o£ debate in ShelL That's 
of the unwillingness or inability meat of some of the operating operating company the size of what pl annin g is all about.” 
of so many Western govern- companies. . Shell UK is unlikely to limit 

ments and societies to remove An obvious example is cur- itself to the development of Bepunts of last year’s series of 
some of the constraints on rency fluctuations, which are of purely local scenarios, accepting Management page ometes on planning 
growth: pre-eminently high fo- jiftle relevance to a group with without question all aspects of •» an Age oj unewuinty arc available 
flatten, hut also many more. Shell’s product mix and world- the global picture that is handed pShZirY a DerJnmLtpl l iel 

Well before last autumn's re- wide spread, compared with down by Group Planning; on p i U s isp pm a p. Payment to 
view officially confirmed this their obvious significance to a potential oil price trends, for be enclosed with order. 
abandonment — and the trans- 
formation of “ World of Internal 
Contradictions " from the lower 


AD these are difficulties of 
detail. Time and time again. 
Shell's planners — both at the 
centre and out in the field — 
emphasise that it is the 
principle of scenarios which 
really matters: that unless 
everything is completely pre- 
determined (and is it ever?) 
“It’s an intellectual swindle to 
make a single-line forecast,” to 
quote Pierre Wack. 

The final word comes from 
one of Pierre Wack’s colleagues. 
“ The main achievement of 
scenario planning under Wack 
has been to raise the intellectual 


Services 

Deliver 
on time 

Lagos . 

and worldwide 
daily 


Tel: Heathrow(09327j 80341 
Telex: 8811248 (liVIL AIR) 


Did you know 
that a KLM jet 
takes off or lands 
every 5 minutes? 

KLM Flight Division monitors more 
than 3 70 movements every 24 hours. 

Its hardly surprising were the sixth biggest 
scheduled airline in the world. 

Yet not everyone knows that we fly to 
118 cities in 73 countries. So wherever 
you're planning to go, you can always 
choose KLM. 

Furthermore; there are lots of places you 
can come from Over 300 flights a week 
from 22 airports in the UK and Ireland 
connect with KLMs global jet network at 
Amsterdam Airport. One of the most 
modem airports in the world with the 
largest and cheapest Tax-free shopping 
centre in Europe. 

You simply catch the plane that 
catches the plane from 
Amsterdam. 

Your usual Travel Agent 
has up-to-the-minute infor- 
mation on all the best KLM 
schedules 
and fares. 


For 

British 

business 

read on... 




KLM 


Trade and Indusfiy magazine is 
now called British business. 

The name may be different but 
you can still rely on British business to 
bring you the essential up-to-date news 
and statistics you need on trader industry, 
exports, technology and the economy. 


Wfeekfy news you can rely on from the 
Departments of Industry and Trade. 

You can rely on British business 
because ife the only magazine with direct 
access to Government information. 

V\feVegot the feds. You can.profit. 
from them. 


To: British business, FREEPOST, London SW1P 4BR. 
Please send me a free sample copy of British business. 

Name - — — . - - - 


FT 3 



B&f** 


I ■. Weekly news from the Department s of Industry and Trade 
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LOMBARD 


Embarrassment 
of sterling 

BY PETER RIDDELL 

THE CURRENT level of sterl- SlOObn plus OPEC surpluses and 



EARLY MARCH sees the start adapted to survival under deep 
ofmy season for camellias. West Japanese snowfalls. These are 
Country readers will think this not so happy in any climate 
very slow, as their early which fails to bury them in 
varieties have been frolicking winter. 

for several weeks in this mild The ideal of the Higo societies 
February weather. The best, b a flower whose stamens are 
however, lies ahead. At to symbolise the heart of a 

The forecasts for March are brave old Samurai„wamor. At 
all fair. The spring frosts are 100 stamens, the flower qualifies 


browned by a sharp frost patch and I cannot think that 
during spring in most parts of there is anything prettier than 


the country. 


camellias with 


There are various defences skimmias, perhaps, as light and 
against this condition, of which luscious companions. Im* 


varieties are even and healthy favourite whose single pin* , 
outdoors. flowers he flush along hori- ’ 

Of group, the most aontal branches. They last for 

famous is the silver pink a long season and ought to 'be • 
Donation, a name which in any ‘safe collection; in. a 


against this condition, of wmcn luscious companions. im- » ravers several slight similar style, I am i 

the easiest is to Plant in a paiient gf^denere can uaially P™ y ^ _ It h ^ pleased by a good bush 


and compound the damage. 


or Clifton Nurseries, Queens- ^t f ir snf&S liilSer sFk! 

___ ^ — gardens should he aware of its her season .falls after the sharp 


sharp fall the pound should not suspension 
be nearly as high as it is judged approaches 
by all the traditional forecast- The LES, 


previous 


iproaches. passions a camellia r 3 ” still 

The LBS. for example, sug- arouse. In Japan, especially. 

*ltn( “ if thara npii Tin ■Tut*.. m .1. . 11:. ... 


ing relationships and yardsticks gcsts that ‘‘if there are no fur- respect, for the camellia runs 
of competitiveness. The con- ther political shocks in the higher than in any of its British 
sequent " anomaly " poses a Middle East, the support given homes, even our shaded court- 
major problem for the economic to sterling in 1979 by tracer* in Central London. There 
soothsayers who have been tainty about the price and avail- jg a secret Japanese 

forced to produce some, not ability of oil could disappear in brotherhood of modem camellia 
entirely convincing, answers in 19SQ. If interest rates also start fanciers. They are grouped 
the batch of major forecasts to fall, reflecting the lower bor* round varieties which are bred 
just published. rowing requirement, attention and grown in the old Higo area 

^ could once again be focused on confine their cuttings to a 

Oil Potion more traditional deter- few families only. These groups, 

yuv-ouuu mutants of the sterling ex- named the Hanaren. watch cut 

This is an important issue chim?® rate — inflation, and the f or varieties wticise flowers have 
since, as the London Business Glance of payments._ Co use- a t j ea st 100 stamens in their 
School pointed out, “ the big- Qocntly tne LES projects an 0 centres. 

^ question mark over the ^/de-wei-hted^d^^ovfr the & 1 Britain we have few which 
short-term future of the UK index over come near their standards. The 

economy concerns the value of ne "f 7; ™ O “J0 S - sneeial Hi»o hvbrids axe not 

sterling/’ And question mark Research has ^^r ^° d ^ 

it is likely to remain since the in ' the hard,y aware their low ' 

foundations for projections are ™?raoie. especially in tne . . ^ their range of 


Few gardeners realise what “ the" - rtibboS 

issmns a camellia can stoU ones _» ^ ^ ^ tightly, 
ouse. In Japan, especially. con trolled as the old northern 
spect for the camellia twos clubs ^ Britain , groups which 
gher than in any of its British once ^ auricillas t0 suc h 


GARDENS TODAY 

BY ROBIN LANE FOX 

Strawberry nets are worth way W2. They are not cheap. 


child, Glenn's Orbit, named in frosts. I wish we saw more of 
the wake of . the first space her. 


travel. . 

This variety flowers a month 
earlier and has stronger leaves 
and better flowers. It lacks the 


Of course there are other fttfL 
flowered camellias by the' hun- 
dred, from the lovely White 
Swan to .the combinations ;of 


TVipr-P high standards. Monopolies, it putting over a plant when it but can move quite safely to petals and is preferable, to my 
yards in Gentry London. There seems, started early in Japanese f s in t ud . ^ raesh works H ve body to a new garden. eye- In W^ed gardens, its 


i 8 ? secr ft Japanese ^ were xenophobic 

brotherhood of modem camellia even in **._ eardeD 
fanciers. They are grouped _ . 

round varieties which are bred In Japan, the . camellia was 


is in bud. Their mesh -works give body to a new garden. erposea gaxaensjiw 

like a string vest and helps to Which varieties, however, are season ra more a tnsk to frost 

mitimatP thi» first fpw rtwirpAs onnri valnp for TvsHpnt trmuiprs? but the HSK deserves TO De 


en in the garden. mitigate the first few degrees good value for patient growers? but tne hsk deserve* iu ue 

In Japan, the camellia was of frost Otherwise, you run The prizes nowadays would have more often - 

iite unusually important It the risk of browning, a point to go to the Williamsii hybrids The other safe members of 


darker lines to Donation's pink white with red. stupes, -er 
petals and is preferable, to my borders which attract me as a 
eye. In exposed gardens, its first choice for any conservatory 
season is more at risk to frost or sheltered cold bouse in 
but the risk deserves to be normal British climates; Almost 
taken more often. any colour is worth risking and 

„*w of I would put in a special word 


and grown in the old Higo area quite unusually important It the risk of browning, a point to go to the Williamsii hybrids The other safe members of t " " Yow-Prowinz varieties 

and confine their cuttings to a Provided almost all the wants of which turns many gardeners bred in Cornwall. Apart from this group are mostly single- , r . v ciare l^PaL^MoonSS' 

£w Ses K SSnm fee. Its seeds, when pressed, away from the lovely white their general good manners, flowered. Do not pass them over 

namedtiie HanJr«T waS o P ut would make a pretty hairdye varieties. These absorb less they have two important because' they are unlike the posSble^backtatie 11 

for viieties wSse flowers have whose supply was never likely beat in their flowers than red advantages. They set their text-book low groundSiver on hSks S? 

at least 100 stamens in their to U P or change its colour, ones and are proven to be more buds quite early in autumn and flat A well-grown bush of the JV* * b fd * drivewavfi nr 

centres No wonder the ladies in high prone to damage from frost carry - them green and soZid into single white Francis Hanger is rj; F taII rff j5L 1fVf p5 

In Britain we have few which * odety ? , ? uld ^ for a bun P ch To avoid them may be early winter, leaving themselves a marvellous sight like a snow- £ You ^ toUoWourero 

camemas. as fine a test of a prudent, but It is sad to miss less liable to a heavy spell of storm on a forest of broad ^ou fn f°Uow 


society would sigh for a bunch 
of camellias, as fine a test of a 


come new- their standards. The lover as the 'hand-writing on his 
special Higo hybrids are not invitations. 


familiar and gardeners are 
hardly' aware of their low- 
growing style, their range of 


camellias, as nne a test or a prudent, but it is sad to miss 
ver as the hand-writing on his i ove .Uest colour of all 

vitations. among the glossy evergreen 

In Britain, we have been leaves. 


cold weather which can stop 
any buds at all on later varieties. 


evergreen leaves. I would 
always try this - one as my 


SSr^H'SSSW.’SSSSi S3S5r.»?S pinkand 


more prosaic. The camellia's 
needs are well known. The 


The white camellia stands its 


Williamsii hybrids will always filling for the dark corners of 
flower freely. They also flower a town garden where the white 


here and not go far wrong pro- 
vided that you remember their 
variable hardiness. 

For general garden value. 


best chance in a sheltered city neatly v “Self-grooming” is the shows up, so well. Be sure that however, the Williamsii crosses 


monthly Exchange Rate Out- though the timing of a sterling ^ yellow an d P the P unusual soil must be acid, fit for rhodo- garden. Almost every back- expert's word for it, as they the soil is deep, 3ft or so of 

loo.pr^ucedby LES^econ. *5™£2-» preferably blact yard is shaded, «ads SSttSSJSSl^hS. “ASRS17.S 


joists Wf* tha‘ -he rierUe f ^ternati^ rije National ^ S Sr"S2Ki£3 

SSSTJ? ^er^oveTS ^ gfi “Sff a^Se«S 

following 12 months; in the market to OPEC surpluses and, f rom t h e lovely snow camellias, 
event the index has risen by 15 consequently, it is projecting an whwe leaws 5 

per cent. ThU was not an un- unchanged trade-weighted index Tarieue> w 
tvDical nroiection at the time. over 1116 next years. 


pattern of the stamens in the dendrons and preferably black, yard is shaded, city soil tends 
centre of their broad-pe tailed peaty and damp. The drainage to be acid, and the glossy 
single flowers. They grow close must be good and water must leaves resist the dirt, 
to the ground and are developed be abundant throughout the I am often asked for an ever- 
from the lovely snow camellias, summer. There is no variety green shrub which will liven 


acid compost Failed cameras 
are usually standing in shallow 


I am often asked for an ever- petals among the remaining 


Other varieties hold the bad beds a . f00 T l at ■ 


green shrub which will liven buds and look untidy in a cold 


varieties 


are whose flower-buds will not be up a moderately shaded back year. 


Williamsii 


the grim London sub-soil. They 
are wasted there. 

J. C. Wil liams is a well-known 


are still the leaders and I would 
urge you in this promising 
camellia year to look for Dona- 
tion and her excellent cousins, 
your best way into this fascin- 
ating family. 


typical projection at the time. 

This appreciation occurred 
even though sterling’s prospects 
deteriorated rather than 
improved in the interim accord- 


Gradual 


The relative stability of ster- 


ing to the criteria of trade per- ling during the sharp rise in the 
formance. relative monetary OPEC surpluses in 1974 provides 
growth and price and labour some support for this view, 
cost competitiveness. Indeed Moreover, both the institute and 
British wholesale prices are now the Confederation of British 
at least 30 per cent higher Industry believe than any 


Maurivarano well placed for 
win at Catterick 

JOHN FRANCOME surprised weeks. And his last run at Heart. 


i:\TERTAI WIENT GUIDE 


relative tn those of key lorn- decline in TO interest rates m/v 3 S°°d people a few days Ascot on February 13 suggests 

Store ttan ttey MnS onty be very eradiSl because a S° when nominating Rough we may not yet have seen the oaos: 7-1 Zongaiero, Ifi-i 

petitors than the* normally only be ve 17 gra dual because ^ ^ ^ Qrand best q£ ^ Tfaere he came Ruhsxic j er> Spartan Mm sUe 

fhe buoyancy of sterling since demand for bank loans. But National choice in preference second to Marter Spy but beat , 20-l Rough And 

last spring can. of course, be even if interest rates do start to Chumson so it will be So And So and Ormonde Tudor Tumble Mid The Vintner. 25-1 

traced to the pound’s status as a to decline this could as in 1977, intriguing to see how this 10- over three miles. So and So and Royal Frolic, 

« JL.. „c 1.,™ J This afternoon I feel confi- 33-1 bar. 


Ascot on February 13 suggests Latest Sun Grand National 
we may not yet have seen the odds: 7-1 Zongaiero, lfi-1 


Rubstic, Jer, Spartan Missile 
and Wagner, 20-1 Rough And 


traced to the pound’s status as a to decline this could as in 1977, 
"petrocurrency” at a time of have the apparently "perverse ” 


intriguing to see how this 10- over three miles. 

This afternoon I feel confi- 


increasing North Sea oil produc- effect of attracting funds into 
tion and rapidly rising oil prices the TO to buy giltedged stock 
and to the high nominal interest in the hope of capital gains taii- 
rates in the TO relative to those lowing a further fall In rates. 


abroad resulting from the tight 
monetary policy. 


Changes in tbe relative level 
of international interest rates 


Merely listing these factors can result in a switching of 
does not make it any easier to short-term capital flows which 
forecast what is going to happen can depress sterling, as has 
over the next few months, happened over the last week. 
Consequently the forecasters But the medium-term un- 
have been forced to admit certainly about the pound 
implicitly or explicitly, that pro- remains and the present state' of 
jections based on past forecast- currency forecasting does not 
ing relationships do not work seem able to provide a plausible 
in a world of large capital flows, answer. 

5.40 News. 


-- dent that Rough And Tumble. 

__ even though the distance is CATTERICK 

RACING probably too short for him, 

will further his already con- 2.15— Tombola 

by DOMINIC WIGAN siderable claims to Grand 2.45 — Supreme Sail 

- National consideration. 3.15 — Pal Dan 

Tony Dickinson’s horses have 3.45 — Tbe Fencer** 

year-old fares in the Fort ^ een more 111311 3 llttle 4,15 — 'Maurivarano*** 

oyal Handicap Chase at appointing recently, but I can 4.45— Lunar Wind 

Worcester this afternoon. . n ° reason why Maurivarano wnnrFSTFR 

should not land the Girsby WOKUiSTLR 

Although tbe 2} miles event Novices Chase at Catterick. A 2.00 — Whisky Go Go* 

on the sharp side for Rough fortnight ago at Sedgefield this 2.30 — Ballybutler 

nd Tumble he has clearly promising young chaser justi- 3.00 — Go Brookhire 

sen pleasing both Fred Winter fled odds of 8-15 with a six 3.30 — Captain Clover 

id John Francome in recent lengths victory over Noble 4^0 — Opening Night 

Scotland — 12.40-12.45 pm .The 10.30 Mid-week Sports Special. Crazy Cruise. S.2D Crossroads. 



f Indicates programme 
in black and white 

BBC 1 


5.55 Nationwide (London and .Scottish News. 5.55-6.30 Report- 
South East only). ing Scotland. 11.45 News and 

6.20 Nationwide. Weather for Scotland. 

6J»0 The Wednesday Film: Northern Ireland — 3.53-3.55 pm 


Royal Handicap Chase at appointing recently, but I can 
Worcester this afternoon. s f e reason why Maurivarano 

should rot land the Girsby 
Although tbe 2} miles event Novices Chase at Catterick. A 
is on the sharp side for Rough fortnight ago at Sedgefield this 
And Tumble he has clearly promising young chaser justi- 
been pleasing both Fred Winter fied odds of 8-15 with a six 
and John Francome in recent lengths victory over Noble 


u 11.30 Thames Arts- (Royal Fes- 
tival Ballet). 

11.45 Spooner’s Patch. 


Report Weet. 6.30 Breve Old World. 
11.30 Fireside Theatre. 

HTV Cymru/ Wales— As HTV West/ 
HTV General Service e/copt. 12.00- . 


OPERA & BALLET 

COLISEUM. Credit Cards. 240 S25S- 
ResenratlDftS £36 3161. 

Ergs. 7-30. Mat Saw 2. 30. 
LONDON FESTIVAL BALLET 
Tonight A Tumor: Dvorak variations. 
Sphinx. Petrouchka. Frl to Tues: La 
Svlphide. 

covent garden, cc s. :ao iosb 
( G arde ncharge credit cards 836 6903]. 

THE ROYAL OPERA 
Tou t A Tub 6.20 A Sat S.30: Lohdivrin. 
Fn A Mon 7.30: Eunane Orwaln. 

THE ROYAL BALLET 
Tomor 7.30: La Fllle mai gantte. 65 
Ampin, scats anil, lor all peris, from 
10 am on da/ of pert. 

SADLER’S WELLS THEATRE. Rosebery 
An.. EC1. S37 1672. CC. B37 5856. 
IRISH BALLET COMPANY A THE 
CHIEFTAMS. PlavbOV Ol tile Western 
World. 


THEATRES 

ADELPHI. CC. S. 01-636 7611. 

Evgs. at 7.30. SaL 4.00 and 7.4S. Mats. 
TOurs. 3.00. One peri. Good Frf. 7.30. 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYLISS & ANNA NEAGLE in 
TrIE WROLDS GREATEST MUSICAL 
MY FAIR LADY. Good seats for most 
peris. Now booking U Oct. Credit Card 
Hotline 836 73S8i f. 


THEATRES 

OLD VIC 928 7616. Nimrod Theatre of 
Australia production THE CLUB by David 
Williamson. Riotous mickey-take of life 
In Brian Ckurghland Down Under.” E. 
'Nevis. March 4-Aprt! 12. Evgs. 7.30. 
Sat. Mat 2.30. 

PALACE. CC. 01-437 6B34. Mon -Tluirs. 
8 . 00 . Frl.. Sat. 6.00 and 8.40. JESUS 
CHRIST SUPERSTAR. Group sales 01. 
379 6061. LAST SIX MONTHS. 



PHOENIX THEATRE. CC. 01-636 2294. 
Eves. 8.00. Wed. 3.00. Sat. 5.00 A 8.30. 
SUSAN HAMPSHIRE PATRICK MOWER 
SECOND YEAR OF TOM STOPPARD’S 
NIGHT and day. Directed tojee 
Wood. BEST FLAY OF THE YEAR. 
Evening Standard Drama Award. LAST 
WEEKS. MUST END MARCH 15. 
PICCADILLY. From 9-30 am. 437 4506. 
CC bkgs- 379 6565. Eves 8. Man. 
Thur. S Sat. 4. Royal Shakespeare 
Com parry In Hart and Kauffman smash hit 
comedy ONCE IN A LIFETIME, winner 
of 5 awards with (ram 14 March Jane 
Lepotolre winner of 3 awards as Plaf in 
Pam Gem’s PIAF. RSC also at Aldwvch 
A Warehouse Th. 


Oct Credit Card prince. EDWARD. 


The War Wagon,” star- Northern Ireland News. 5.55-6.20 


6.40-7.55 am Open University 9-25 C 
(Ultra high frequency only). 9.05 9-55 £ 

For Schools, Colleges. UL25 You *0.45 J 
and Me. 11.40 For Schools, Col- 11*45 ^ 
leges. 12.45 pm News. 1.00 All R< 
Pebble Mill at One. 1.45 Play- follows:' 
board. 2.01 For Schools, Col- Wales 


ring John Wayne. 

8J0 Potter. 

9.00 News. 

9.25 Open Secret 
9.55 Sportsnight 

10.45 Parkinson with guests. 

11.45 Weather/Regional News. 


Scene Around Six. 11.45 News 
and Weather for Northern 
Ireland. 

England — 5^5-6JtO pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 


12.15 am Close: Rita Tushing- 1Z-10 pm Flalabalam. 1.20 Penawdau 
ham reads a poem by Newyddlon y Dydd. 1.2S-1.ao Report 


Roger McGough. 

All EBA Regions as London ex- 
cept at the following times: — 

ANGLIA 

1.25 pm Anglia News. 2.45 House- 


Wolo* Headlines. 4.45-5.15 Ni A Nhw. 
5.00 Y Dydd. 6.15-6 JO Report Wales. 

SCOTTISH 

1.20 pm News Headlines and road 
and weather report. 1.30 Tha Roll 
Harris Show. 2.45 The New Avengers. 


BERY. S. From 9am. 
379 6565. Group Bk9*. 


GEORGE LAYTON? *HELEN SHAPIRO. 
CHILD FREE with each ADULT valid 
16 vears or under at time cf purchase. 

ALDWYCH. s. CC. 936 6404. Info. 836 
6332. ROYAL SHAKESPEARE COMPANY 
THE GREEKS- 


, 1AKESPEARE COMPANY 

THE GREEKS. Ton’t . Ft 3 TOE CODS 
Isold ouU. Tomor. Pts 1 & 2 THE WAR 
and THE MURDERS Isold Out}. RSC also 
ai The Warehouse and at Piccadilly 
Theatre. 

AMBASSADORS. S. CC. 01-836 1171. 
Mon.-Thurs. 8.00. Frl.. Sal. 5.00 a 
fl.OO. EMLYN WILLIAMS as_ Dvlan 
Thomas GROWING UP. . . THIS IS 
AN EYENING Of DELIGHT.'* Evening 
News. 

APOLLO THEATRE. CC. S- 01-437 2663. 
Group sales 379 6061- Evs. B. Mat. Thur. 
3. Sat. 5.30 & 8.30 TIMOTHY WEST ai I 
BEECHAM by Carl Bralums and Ned 
Sherri n. Directed by Patrick Garland. 


3.15 Money-Go-Raund. 4.45 4.45 While tight. 5.15 Cartoon 


All Regions as BBC-1 except as Points West (Bristol); South 
Hows: — Today (Southampton); Spotlight 


Midlands Today (Birmingham); While Light. 5.15 Barney Miller. BUM Crossroads. 5.00 Scodend Today I *Mon^hu°? R a'.' 


bout Anglia. 11.30 Fireside Theatre. 6.30 Emmerdaie Farm. 10.30 Lais Cali, 
tali am Tha Big Question. 10.40 Scotsport European Special. 

A TV SOUTHERN 

10.30 am Something Different (Cliff 1.20 pm Southern News. 2-45 House- 


leges. 3-25 Children's Wardrobe, golion. 5.10-5.40 pm Bilidowcar. 
3 j 53 Regional News for England 5.55-6.20 Wales Today. 6.50 Tom 


Wales — 11.02—11.22 am I Yys- South West (Plymouth), 
lion. 5.10-5.40 pm Bilidowcar. __ _ _ 

>5-6.20 Wales Today. 6.50 Tom BBC 2 


(except London). 3.55 Play and Jerry. 7.05 Heddiw. 7.30 A 
School (as BBC-2 11.00 am). 4J20 Question of Sport celebrates its 
The Backyard. 4.25 Jackanory. 100th programme. 8.003.30 My 
4.40 Take Hart 5.00 John Wife Next Door. 11.45 News 
Craven's Newsround. 5.10 God's Headlines. 11.50 Film SO. 1Z20 


Wonderful Railway. 


am News and Weather for Wales. 


F.T. CROSSWORD PUZZLE No. 4,217 



6.40-7.55 am Open University. 
10.20 Gharbar. 

11.00 Play School. 

4.50 pm Open University. 
f5.40 Flash Gordon. 

6.00 The Paul Daniels Magic 
Show. 

6J5 Bowls. 

7.05 The Master Game. 

7.35 Mid-Evening News. 

7.45 Mr. Smith's Indoor Gar- 
den. 

8.10 Arena. 

9.00 Holocaust. 

10.30 Race Day. 

10.45 Newsnight. 

11.30 Open Door. 

12.00 Closedown reading. 

LONDON 

9.30 am Schools Programmes. 
12.00 The Adventures of Rupert 
Bear. 12.10 pm Rainbow. 12 JO 


Richard). 11.04 Schools Programmes party. 3.15 Money-Go-Round. 4.45 
(continued). 12-30 pm The Electric White tight. 5.15 Dick Tracy Cartoon. 
Theatre Show. 1-20 ATV News desk. 5.20 Crossroads. 6.00 Day by Day. 


2.45 The Love Boat. 4.45 Whits Light. 
5.15 Mind Your Language. B.00 ATV 


6.35 Scene Mid-week (South East Area 
only). 11.30 Southern News Extra. 


PRINCE EDWARD. CC 01-427 6877. 
Evgs. a. 00. Mats. Thur. and Sat. at 3.00. 
eypta by TUn nice and Andrew Lloyd 

a ebber. , Directed Harold Prlrt«. 
•quo sates Box Office 373 6061. 

PRINCE OF WALES THEATRE. 930. B6S1. 
Credit card booking s 930 0B46. An Even- 
ing with TOMMY STOLE and his Com- 
pany. E»gs. Mon.-TTiare. 8.30 Frl. and 
Sat. 6.00 and 8.30. Boo k now. 

QUEEN'S. S- CC. 01-734 1166. Half-price 
nre*s. 10 & 11 March 8 om. Opens Mar 
12th 7 prn. JANE ASHER. MICHAEL 
GOUGH. PHYLLIS CALVERT In BEFORE 
THE PARTY bv Rodney Acldand. Story 
by W. Somerset Maugham. Directed by 
TOM CONTI. 

RAYMOND REVUEBAR. CC. 01-734 1 593. 
At 7.00. 9.00. 11.00 pm. Open* Suns. 
PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. New Acts 
New GtIv New ThrHts.'2Srd sensational 
year. Fully air-conditioned. 

ROYAL COURT THEATRE UPSTAIRS. 
730 2554. THE 1980 YOUNG WRITERS 
FESTIVAL from Mar. 11. Tues to SaL 
No Peris Means. 


Today. 11.30 ATV Newgdesk. 11.35 11.35 Musical Special: Pasadena Roof 
1980 Butting Grand Masters Dans Orchestra. 


Championahb, TYNE TEES I 

nv° pm Bord«r News. 246 House- Mori? East^ew Headline pm | ASTORIA^CC. S. ai-734 4Z91.J91-439 

North East News and Where the Jobs 


White tight. 5.15 Happy Days. 


Are. 2-45 The Electric Thoatra Show. 


- L °°. l !? l0 - untl , B °r d f f 3.15 Money-Go-Round. 4.45 White 


weathnr. 10 JO The Sound of Rieki 
Lea. 10.40 Celtic v Real Madrid— Scot- 
sport European Special. 12.35 am 

Border News Summary. Nflwa Headlines. 11.35 Power Without 

• CHANNEL Glory - 

1.20 pm Channel Lunchtime News. ULiibXllK 

What’a On Where and weather. 245 11.38 am Documentary: “Sunley's 

The Electric Theatre Show. 3.15 Money- Daughter." 1.20 pm Lunchtime. 245 
Go-Round. 4.45 White Light. 5.15 Money-Go-Round. 3.15 Selwyn. 4.13 

Makin' It. 6.00 Repon et Six. 10.28 Ulster News Heedlines. 4.45 White 


Light. 5.15 Bailey's Bird. 64M North 
East News Headiinea. 6.02 Crossroads. 


8031. 01-734 4369. Mon. to Thursday 
e.OO. Frl. and SaL. 6.10 and 6.50. IPI 
TOMB!- 5th GREAT YEAR. , Lowest 
Priced Musical In the West End. Seats: 
£2. £3. £4. £5. Reduced Rate Group 
Bookings 01-437 3056 lapecJal offers). 



12.35 am 6-25 Northern Life. 11 JO North East I boulevard TH- at the Raymond Rcveue- 


oar. Walkers Court. Brower Street. CC. 
Tel. 01 -4 57 2661. PAUL RAYMOND 
PRESENTS America's Sex Queen Live on 
stage. MARILYN CHAMBERS. Must 
end April 5 Prior to American tour. 
Twice Nightly Mon-Sac. B.O and 10.0 pm. 


Channel Late News. 11.30 Celebration, 
12.00 Epilogue fallowed by Now® and 
weather in French. 

GRAMPIAN 

9.25 am First Thing. 1-20 pm North 


The'Su.nv^. LM News, plus ."STE 


FT Index. 1.20 Thames News. 
1.30 Take The High Road. 2.00 


Light. 5.15 Survival. 6.00 North 
Tonight and area weather forecast. 


Light. 5.15 Cartoon Time. 520 Cross- 
roads. 6.00 Good Evening Ulster. 
10.29 Ulster weather. 11 JO Soap. 
12.00 Bedtime. 

WESTWARD 

1.20 pm Westward News Headlines. 
245 The Electric Theatre Show. 3.15 
Money-Go-Round. 4.45 White Light. 
5.12 Gug Honeybun'e Birthdays. 5.15 ; 



COMEDY THEATRE. CC 930 2576. 
Mon.-SaL 9.00. Mats. Fn. and Sat. 6.30. 
THE ROCKY HORROR SHOW. Group 
HIM. BOX Office 01-579 6061. 


After Noon Plus. 2,45 The Out- 10 - 30 Reflections. 10^0 Scotsport Makin* It. > 6.00 Westward Dia/y. 10.28 


siders. 3.45 Hobson’s Choice. 
4.15 The Sooty Show. 4.45 The 
Life and Times of Grizzly Adams. 
5.45 News. 

6.00 Thames News. 

6JJ5 Help! 

6.35 Crossroads. 

7.00 This Is Your Life. 

7.30 Coronation StreeL 

8.00 Benny Hill Show. 

9.00 ITV Playhouse. 

10.00 News. 


European Special. 12.35 am Living and Westward 'Late News. 11.30 Celebro- 


G rowing. 1.05 NoRh Late Night Head- 
lines. 

GRANADA 

1 JO Dm Granada Reports. 200 Live 
From rwo. 250 Money-Go-Round. 
3.20 TTm Wild, Wild World of Animals. 
5.10 This Is Your RighL 5.15 Cross- 
roads. 6.00 Granada Reports. 6.30 
Happy Days. 11.30 Biuey. 


HTV Bailoy's Bird. 6.00 Calendar 

1.20 pm Report West Headlines. 2.45 Moor and Belmont editions). 
The Outsiders. 4^5 White Light. 5.15 Have Glrie, V/ill Travel. 


tion. 1200 George Hamilton IV. 
12.25 am Faith for Life. 1230 West 
Country weather and shipping fore- 
cast. 

YORKSHIRE . 

10.35 am The Adventure World of i 
Sir Edmund Hilary. 11X4 For Schools 
(continued). 1.20 pm Calendar News. I 
245 Three Little Words. 3.15 Money- 
Go-Round. 4X5 White Light. 5.15 ! 
Bailey's Bird. 6.00 Calendar (Emley i 
Moor and Belmont editions). 11.30 



ACROSS 7 Yearns over passionate wild 

1 Keep well away from battle guess (4, 4) 
shot (5, 3) 8 Show how to make record 

S Song and dance notice (6) (8) 

9 Accountant takes one _ kind Network keeping first 


of soup with spoon (8) 

10 Things needed for activities 

(6) . . 

12 Attracted by grouse in tie 
(5, 4) 

13 Board of Education 
supporter (5) 

14 Church I would have 
scolded (4) 


■ activities pers0n quiet (4) 

& 15 Despondent over job 

in tie involving lots of letters 

ise in ne ^ 4) 

Education 17 Reasonable to give out just 
business (4, 4) 

Id have 18 Deposit fish in stodgy dish 
IS) 


16 Wicked putting house in 20 Sound returning from some p ATiTfl ? W0e * 1S8 °' P art — nooainott, overs* io.3u nio 

disorder (7) choral works (4) ^ _ __ _ (S). 9.30 ScientificsHy speaking: Oivheatfa f; 

19 Notice upper class departs 21 &I , ^art material for taM j* (W-SK SiK’M ™.»5 ftlW ”i 

flatter (<) wrapping (7) Ing 8.27 Rremg 8ullBt n and 8.4a Pause recital: Bartolt. Llg=t (S). ll.E5-12.00 1200 News. 

21 Row made bv binder (4) nn , . . , , ,, , for Thought. W.C3 Jimmy Voting (S). News 

oi oc JSr 1 iLiyur 23 Animal food for the elderly 12.03 pm Oavid Hamilton (S). 203 **■ BBC Rai 

0,4 Depend on piano being E ri Stewart’s Reauest Show fSl. 4.03 VHF only— 6.00-7.00 am and 6 JO- cmu . 


wuu RADIO 1 • 

cord ,S) s SS£S" e »Er d “*' Radio Wavelengths 

5.00 am As Radio 2 6.00 Dave Lee a i053kHz/285m 9 121Bkf*e/247m 

Travie. 9.00 Simon Botes. 11.31 Paul I 1089kHx/Z75m W & 90-925vhf sti 

Burnett. 200 pm Andy Peebles. 4.31 

Kid Jensen. 7.00 Radio 1 Mailbag. O 693kHz/433m A 

B.00 Mike Read. S.50 NewsbeaL 10.00 * 9(BkHz/330m ^ “SfE 

J 100 John Peel (S). 1200-5.00 am As Radio & 8B-91vhf stereo * vw 

iters a. 

VHF Radios 1 end 2 — 5,00 am With 
duet Ratiio 2 8.02 pm Listen to the Bend 

JU5I [SJ 8.45 Alan Dell With The Dance pie*^ (S ) (* and mono only from 
Band Days. MS Th« MaSlc of the B .20). 7.00 Late Romantic Songa (S). 
dish VjTOfc^Red'Q S, 7.30 St David’s Music Week 1980, 

10.00 With Radio 1. 1200-6.00 am With part 1: Water, Falla (S). B.10 Six 

Radio 2 Continents. 2JD St David’n Music 


U & 90-925vhf stereo 

4 200kHz/1fiOOn» 

& 92-95vhf 


BBC Radio London: 
1456kHz. 206m & 94.9vhf 

Capital Radio: 

1548kHz 194m & 95.8vhf 

London Broadcasting: 
1151kHz. 261m & 97Jvhf 


disorder (7) 


choral works (4) 


7.30 St David’s Music Week 1980, 8.45 Anal : 
pert 1: Water, Falla (S). 8.10 Six versation. 

Continents. 8 JO St David's Music Waarhar. 
Week 1980, part 2- Hoddinott, Dvorak 10.30 Th 
(S). 9.30 Scientific# Hy Speaking: Orchestra 


Evolution- of the British Secret Service. 
B.30 Sonqs My Mather Taught Me (S). 
8.45 Analysis: Sir Keith Joseph in con- 
versation. 9.30 Kalsidoscope. 9.59 
Weather. 10.00 The World Tonight. 
10.30 The Ufa and Timas of tha 
Orchestra (S>. 11.00 A Bock at Bed- 
time. 11.15 The Financial World 
Tonight. 11.30 Today in Parliament. 


included in answer (5) 

25 Factory workers depressed 
easily (5, 4) 

27 Press head as it rode 
roughly (6) 

28 Romantic play that’s point* 
less to lose r (4, 4) 

29 The • French crowd the 
ambassador (6) 

30 Policemen finding trouble 
underneath the arches (4, 4) 

DOWN 

1 Die away outside current 
frontage (6) 

2 Cheerful information one 
takes a student (6) 

3 Though navy finds it a 
prickly thing (5) 

4 Linen from the country (7) 

6 Make up period formerly 

(2, 3, 4) 


23 Turn up in green (6) 

26 Old Bob cried when brushed 
off (5) 

Solution to Puzzle No. 4,216 
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Ed Stewart's Raqufisrt Show (S). 4.03 _ Wily— €.00-7.00 am and 6 JO- Rush Hour 

M°re Music (S). 5 W Nows 7.00 pm Open Umvareity. Jff Thl A Robb14° Vin S 

fl 05 M 38 ® 01 !?!? cm k i l 5 n 20 M ks? 1> A Tklrt A Programme. 1.03 pm London Live. 3.03 

^ USIC P“ nn RADIO 4 Ideal Homs Showcase. 4.30 London 

202 European Soccer ’ s P® ci ® , j f- 30 8-00 am News Briefing. 6.10 Farming News Desk. 5.3S Look. Slop, Listen. 

^8 MH S « °i lh ® M n^'? riK i?L < !£ n I QdB V- 6-25 Shipping forecast 6.30 7.03 Black Londoners. B.00 Question 
' u 9 :^-. S ^ P ^.K n. S ^ m..hh ,02 -i 'O day, including 6.45 Prayer for the Thne from tha House Of Commons. 
News Huddlmea wnth Roy Hudd 1030 Day, 7.00. 8.00 Today's News, 7.30, 9.Q0-5.00 am Join Radio 2. 

Wendy Craig MW Be My tot. 11.02 8.30 News headlines. 7.4S Thought for r - „ , 

Brian # Matthew with Round Midnight, t he Day. 8 JE Yesterday In Parliament. London BrOaOCaSUng 
including 12.00 Ne*". 202-5.00 am 3.00 News. 9X5 Mid-wnek with fialne 7.00 am AM with Bob Hotness end 

You and the Night anfl the Music (5). Stritch. 10.00 News. 10JK Gardeners’ Douglas Cameron. 10.00 The Bruin 


Brian Matthew with Round Midnight, the Day. 8.35 Yesterday In Parliament, 
including 12.00 News, 202-5.00 am 3.00 News. 9X5 Mid-week with Baine 
You and the Night anti the Music (5). Stritch. 10.00 News. 10.06 Gardeners’ 
75 a nrn 1 ' Question Tima. 10.30 Dally Service. 

KAUXLI p 10.45 Story Time. 11.00 News. 11.05 

t855 .am Weather. 7.00 News. 7.05 Eaker’e Dozen. 1200 News. 1202 pm 


London Broadcasting 


7.00 am AM with Bob Holness and 
Douglas Cameron. 10.00 The Brian 


Question Tima. 10.30 Dally Service. Hayes Show. 1200 LBC Raporrs. 
10^5 Story Time. 11.00 News. 11.05 800 pm Jezz After Eight— Keith Howell. 


Your Midweek Chaico perr 1 (S). y ou flnd Yqura . 12^7 Double Act. irighL 
8.00 News. 8.06 Your Midway Choice, 12.55 Weather programme new a . 1-00 Ewni. 
part 2 (S). 900 News. 9.05 piis -r no World at One. 1.40 The Archers. « 

Week’s Composer. Brahma (S). 10.00 1.6B Shipping {oncost. 200 News. Capi 
Music for Organ (S). 10.35 )}rartados 202 Woman’s Hour. 3JXI Nows. 3.02 


9.00 NlghYHne. 1200 LBC Repons Mid- 
night 1.00 am Carol Allen— Night 
Extra. 5.00 Morning Muaic. 


Music for Organ (S). 10.35 Sranados 
and Caplet chamber music conceit (5). 


Listen with Mother. 3.16 Afternoon 


11.15 Strauss snd Mozart (S) including Theatre (5). 4.00 Choral Evensong (S). 
11.50-11.55 interval Reading. 1.00 pm 4.45 Short Story. 5.00 PM: ‘News 
News. 1-05 Concert Hall: Birthday magazine. 5.50 Shipping forecast. 


News. 1-05 Concert Hall: Birthday magazine. 5.60 Shipping forecast. Adrien Love’s Open Litre (S). 9.00 

Tribute » Samusl Barter (S). 200 5.65 Weather: programme news. 6.00 Nicky Horne’s Your Mother Wouldn't 

Music Weekly (5). 250 Fifty Years ol Newa. 6JO Uy Music (S). 7.00 News. Like It (S). 11.00 Tony Myan*a Late 


Capital Radio 

6.00 am Graham Dens’s Breakfast 
Show (S). . 9.00 Michael Aapcl (5). 

1200 Dave Cash (S). 3.00 pm Roger 
Scott (S). 7.00 London Today (S). 7.30 I COJTXSLOE '.small auditorium — al! tickets 


DUKE OF YORK'S. CC. 836 SI 22. 
GLENDA JACKSON — ROSE. A new 
olav bv Andrew Dairies- E«s. Mem, -Sat. 
8.00. Mate. Wed. 3.00. SaL 5.00. 

GARRICK. CC. 01.B36 AG01. Evm. 8 OD 
(slurp*. Frl, and SaL S.30 and 8.30. 
Gareth Hunt In DEATHTRAP. 

GLOOE THEATRE. S. CC- 01-437 1592. 
Group sales 379 6061. Eire*. B.OO. Mits, 
Wed 3.00. 5aL 5.00 and B.1S. Beryl 
Reid. Sorry Fester. Peter Bowles. Jan 
Waters in » new play by Peter Nichols 
BORN IN THE GARDENS. Directed by 
Clifford Williams. 

GREENWICH THEATRE. S. CC. SS3 7755. 
Preview tonight 3.00. Opens tomor. 7.00. 
Subs. 8-00. MaL SaL 2.30 PRIVATE I 
LIVES by Noel Coward. 

HAYMARKET THEATRE. CC 01-930 
9832. Evgs. 8.00. MIL Wed. 2.30, 
SaL 4. 3D and 8.00. DOROTHY TtJTIN. 
'DONALD PLEASANSE. REF LECTIONS. 

A new olar by John Peacock. Red. price 
. oreview*. March 11 and 12. 8.00 cm 
Opens March 13 7.00. 

HER MAJESTY'S THEATRE. 930 6606. 
Opening March 19. The award-winning 
Broadway Musical ON THE 20TH 

CENTURY. Reduced price previews from 
Monday next. 

Kina's Head. 226 1916. Dinner 7. Show 
8. CATCHPENNY TWIST by Stewari 
Parker. 

LYRIC HAMMERSMITH. 01-761 2311. 
West End Box Office 836 4Z07. Last wk, 
Evgs. 7 30. Thun. Mat. 2-30. Sat. 4.30 
and 8.15. COUNTRY LIFE. First London 
showing of Goldoni's ridiahHul comedy. 
Directed bv Daind Giles. 

. First pro*. March 12. MAKE AND 
BREAK bv Michael Frayn. With Leonard 
RdHiter a Prunella Seales. BOOK Now; 
Special Event Instant Sunshine 18 March 
at 6. ■ 

LYRIC STUDIO. Evas. 8. Sat. 8.30. Mats. 
Wed. and $il 2 30. DR. FAUSTU5. Cast 
includes James Aubrey ft Patrick Magee. 

LYRIC THEATRE. CC 01-437 3688 Group 
Sales 379 6061. Evgs. B.OO. Wed. J.oo. 
Sat. 5.00 and 8.00. RICHARD BRIERS, 
PAUL EDDINGTON In MIDDLE AGED 
SPREAD. COMEDY OF THE YEAR. 
WEST END THEATRE AWARDS. 

MAY PAIR. S. CC 01-629 5036. Mon.. 
Th. 8-0. Frl.. SaL 6.0. 8A5. SUSANNAH 
YORK. DANIEL MASSEY. DONALD 
PICKERING. FRANCES WHITE In 
APPEARANCES by Simon Benmusa. after 
Henry James. 


VMTmnuL theatre, s cc. 92a 2252 

OLIVIER looen stage): Tcda> 2 45 (low 
price mat) A 7.30 TVE WILD DUCK by 
Henrik Iteen trans. by Christopher 
Namoion Tomor 7.30 Rieiurd III 'must 
e nd S» t 8 March). 

LYTTELTON r proscenium ctage): Ton't 
A Tomor. 7.4 S THEE AND ME. new play 
by Philip Martin. 


STRAND. 01-836 2660. Evenlges B.OO. 
Mats. Thurs. 3.00. Sat. 5.30 and 8 30. 
LONGEST-RUNNING COMEDY IN THE 
WORLD. NO SEX PLEASE — WE’RE 
BRITISH. Directed by Allan Darts. 
Credit Cards 01-636 4142. Group Soles 
Box Office 01-379 6061. 


VAUDEVILLE. S. CC. 01-636 9938. 
Grp. sales 579 6061. Eras. 8. SaL 5-30 
and B.30. Wed. Mil. 2-45 ALAN BATES 
In STAGE STRUCK. A new thriller by 
5lmon Gray, 

VICTORIA PALACE. CC 01-828 4725-6. 
01-334 1317. ErtW. 7.30. Mats W«j 
and Sat. 2.45. ANNIE. Group Sales Box 
Office 01-379 6061. 

WAREHOUSE. Oonmar Theatre Covent 
Garden. Box Office 836 6008. S. Roval 
Shakespeare Company Ton'i. tomor 7.30 
aremlere Howard Barker's THE LOUD 
BOY'S LIFE. All seats £2.10. Students 
£1.10. Adv. bkes. Aldwvch. 

WESTMINSTER. CC. 5. 01-834 0283. 

RAGMAN. A NEW MUSICAL. 
MATCNEES ONLY UNTIL MARCH 22. 
MONDAY.FfUDAY 2.0 pm. SAT. 3.0. 


CINEMAS 

CLASSIC 1. 2. J, Haynurkct iPlccwlUr 
Circus Tube). 01-819 1527. - 
1: APOCALYPSE NOW <Al. A 70 nn 
Dolby Stereo presentation. Progs. 1.30. 

4.30. 7.40. 

2: RISING DAMP IAL Progs. 1.0S OlDt 
Sim.). 2.45. S.25. 8.00. 

Si Dudley Moore ‘10‘ (X). Proas. ItoC 

{not Sun.i. 3.05. 5.40. 8.15. 

CLASSIC POLY. Oxl ord ClrctA {Upper 
Regent Street). 637 9863. Ksn Loach's 
BLACK JACK (Ui. Progs. IAS {not 

Sun). 3.35. 5.S5. 3.10. ■ 

CLASSIC 1. Z 3. 4. Oxford SL 01-636 
031 D lOPO. Tottenham Court Rd. Tube). 
1; -FINAL DAYI NIGHTWING <AA). 
Progs. Sun. & Wk. 1.15. 3.40. 6-OS. 

8.30. 

2: Clint Eastwood ESCAPE FROM 
ALCATRAZ lAA). PrOOS. 7 40. 4.00. 
6JC0. 8.40. 

X Woody Allen MANHATTAN tAAl 
Proas. 12.50. 2.E0. 4-50. 6.SO. ILSO. 
•L- RISING DAMP IA). ProuJ. Sun. 8. 
Wk. 2.00. 4.05. 6.1 S. 8.15. 

X THE LORD OF THE RINGS (A3. Sep. 
pert*. 2 . 00 . 5.00. 8.00. 

CLASSIC Leicester Souare. 930 6915. 
RICK -N' ROLL HIGH SCHOOL lAA). 
EAT MY DUST (AAl. Prog*. 12.45 (net 
Sun.). 2.20. 4.00. 7. 20- 

CURZON Cunon Street. Wl- 499 3737. 
LEE REMICK 16 THE EUROPEANS. (UL 
Prog*. 2.00. 4.10, 6 20 & S.40. Last 
Day. Tomorrow for 3 Weeks only 
DRAMA OF THE RICH AAl. W.th 
Catneri ne Deneuve & Giancario Giannlnl. 

! ODEON HAYMARKET. (930 2738-21711 
JIU CLAYHURGH lit BBKTOLUCCIS 
LA LUNA <Xk Sep. parts. WkS. 1.4S. 
5. 0S. 8.10. 

ODEON LEICESTER SQUARE 030 6111) 
THE BLACK HOLE US). Seo. peris. O.V. 

1.45. 5.00. 8.15. All Seats Mar Be 
Booked at Bax. Office Of By Post. 

ODEON MARBLB ARCH W2 i723 201 1-2) 
ONE FLEW OVER THE CUCKOO'S NEST 
0(1. Sep. progs. San.- Frl. 3.45. 7.40. 
SaL 1.15. 4 AO. 8.05. Late Night Show 
Fri. & SaL 11.15 nra. Evenina Pert. & 
Weekends May Be - Booked in Adrance. 

PRINCE CHARLES. Letc. So. 437 B1B1. 
World Premiere Presentation. NIGHT 
GAMES (XJ. See. oerf*. Oly. (Inc. 5un. 

2.45. S.55. 8.35. Late Show Frl. & Sal 

11.15- Sear* Bkble. Lk'd Bar. 

STUDIO 1. 2. 3. 4, Oxford Circus. 437 
3300. Lied Bar. 1. THE DEER HUNTEP 
IX). 12.45. 4.05. 7.30. i-ate Show Sax 
10.50. 2. '10' (Xl. Progs. 12.30. 2.45 
5.25. 8-OS- Late show Sat. 1100 * 
APOCALYPSE NOW OO. Sep. Peris. Dlj 
i .45. 4.50. B.CO. Lace Show Sat. 11.10 
Seats bookable. 


ART GALLERIES 


AG NEW GALLERY. 4 3 Old Bond St.. Wl. 
01-629 6176. ENGLISH PICTURES FROM 
SUFFOLK COLLECTIONS. In a>d ol tbe 
Suffolk Historical Chunctin TrnsL UtlTil 
28 Marcn. Adm. £1. Mon^Fri. 9.30- 

5.30. Thurs. until 7. 

BROWSE A DARBY. 19. Corit 'SmeeL Wl. 
734 7984. ANNE ESTELLE RICE. 1879- 
1959. Paintings till 8 March. 

FINE ART SOCIETY. 148. New Bond 
StreeL Wl. 01-629 5116. BEATRICE 
HOW. 1 367-1 932. Also THE ABBEY 
THEATRE. 1904-1979. 

LEFEVKE GALLERY. 30. Bruton St.. Wl. 
01-493 1S72-3. 19:n A 20th CENIURY 

PAINT HI GS AND DRAWINGS on view. 
Mon.-Fri. 10-5. 

MARLBOROUGH. 6. AHnrmarie St.. Wl. 
BONMARD BRAQUE LEGER SIGNAC. 
UTRILLO VLAMINCK VUILLARD until 
22 March. Mon.-Fri. 10-5.30. SaL 13- 

12.30. 



REDFERN GALLERY. NORMAN STEVENS. 
Paintings. Drawings. Prints. March 4-26. 
20. Corfc Street. London. Wl. Mon.-Fn. 
10-5 30. Silt. 10-12JO. 


WINDMILL. CC. 01-437 5312. Twice 10-5 30. Sat*. 10-12-30. 

nlptiHv at B.OO and 10.00. Suns. 6.00 — ■ — — — — 

and B.00. Paul Raymond oreienu RIP S AND FORD GALLERY, Covert Garden. 


OFF. Hotter than ever lor 1980. The 
erotic evoeriedee of Die modern era. 
Filth great year. 

WYNDNAM'S. S- 836 3028. CC. bkgs. 
379 6565. Tins, only El -80. £3. £4. 
Ton't 7 pm Brit and Braces in 
ACCIDENTAL DEATH OF AN 
ANARCHIST. 

TOUNG VIC. 0T-928 S3BS. Ews, 7“30. 
Thur. 2.00. World Premiere ol TRIAL 
RUN bv Nigel Williams, author of Oass 
Enemy ria« wee 10. 


CINEMAS 

ABC 1 Sr 2 SHAFTESBURY AVE. 836 
8861. Sen. Peris. ALL SEATS BKBLC. 
1: APOCALYPSE NOW IXJ; Wle. (, 5 an. 
1-15. 4.30. 7.S5. 

2: THE ONION FIELD' fXl.. Wk. & Sun. 
2.00. 5.00, 8.00. 


1. Mercer Street. Long Acre. WC2 Mon.- 
Fri. 1-6. JOHN BRAT BY. RA.' 30 year* 
rctrMpertlre. 270 WORKS. 

WILDENSTEIN. Palnt.w *rom the Glasgow 
Ar^ Gallcrv— a lean erMbltion in aid ol 
Th.» National Art Collection Fund. Admis- 
Sron <1 Dp. Until 29th March. WeelaJJ<* 
10-5.30. Saturdays TO-12JO. 147. New 
Bond Street. London, Wl. 


CLUBS 


Eve has outRvcd the others because o* a 
no! lev el lair pla* and value lor money 
SuoDcr Iron) ia-3.30 am. Disco and tea 
musicians, glamorous hostesses- exciting 
floor showy. 189. Regent St. 734 PS5 7- 
GARGOYLE. 69. Dean S:ree;. London. Wl. 

NEW STRIPTEASE FLOOR SHOW 

“ CLOSE ENCOUNTERS '* 

11-2.30 am. Shorn at Midninhtand 1 am 
Mon.-Fn. Closed SaWars. 01-437 W55. 


Music Weekly (9), 2.50 Fifty Yoera of New*. 6JO Wy Mireie (S). 7.00 News. 
British Music (S). 4.20 Aspects of the 7.05 The Archers. 7-2D ChackpolnL 
Bluea. 4.55 Nsws. 6.00 Mainly for 7-45 The Profeealon of Intalligence: 


Shew (S). 2. GO am Duncan Johnson's 
Night Right (S). 


&?.po. Students standby d-20). Evgcne 
Mon. to Sat. 5.30 THE 
ICEMAN COMETH tplcasc be punctual — 
last 5 hours). 

Excellent cheap seats from 10 am dffr cf 
peri all 3 theatres Car oaric. Restaurant 
928 2033. Credit card bkes. 928 5052. 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Property 6.00 19. 

Residential Prop e rt y “ • 3.55 12. 

Appointments 6.00 . 19. 

Business and Investment Opportunities. — - 
Corporation Loans. Production Capacity, 

Businesses for- Sale/Wanted 7.0c 23: 

Education, Personal, Gardening fi.Oo 17. 

Motorcars 3 Jo . 14/ 

Hotels and Travel 4.00 15/ 

Contracts and Tenders 6.00 is. 

Book Publishers ... 9.1 

Premium positions available 
- • (Minimum size 30 column cms.T 
£2.06 per single column cm. extra 
For further deta&s icriteio:- 
Classified Advertisement Manager 
Financial Times, 10 Cannon Street EC4P 4 BY 
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line 

cm. 

r 

£ 

6.00 

19fi0 

3.55 

1230 

6.00 
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23A0 

6.00 

17.00 
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V 14,00 

4.00 
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6.00 

19^0 

- — . 

9.00 
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THE ARTS 




Television 


Familiar faces, predictable plots 


Ti 

| : 




IT 


( by CHRIS DUNKLEY 

The Rouble with appearing in no famous text tying it down at 8.00 on those nights -and 
a television series in a rSle as ■ and to go for lots of "child- changing channuk . at S.30. 
distinctive and memorable "as pleasing activity. Instead it While Fear Of God is set in 
that of Manuel, the unfortunate seemed to be intent upon wit- London, however, Ted White- 
Si Spanish waiter in Foiolty Dickensing Dickens "with its bead's Lone Story uses Liver- 
* Towers, is that it takes the 19th. century mannerisms and pool as a background, a'- fact 
f audience am awful long time .to language and its succession of which director JSlartyn Friend 
forget it This can cut. both ways uninspiring interiors. Yet writer .somewhat over-emphasised in 
of course: Andrew Sachs would David Butler has proved his the opening moments of 
not now be appearing in BBCl's abilities with such impressive Episode 1 when he packed in 
s ^ay lunchtime series about series as Edward VJJ and it is the Liver Building, the Mersey 
\ writing and spelling. Write hard to believe that he won't ferry and the Kop. 
i Away. holding up his thumb have' a .good story to tell here. The story threatens to overdo 
l emphasising **. thuin-b "* He manoeuvred Oliver ' into modern urban sentimentality, 

: he not established Manuel school with bis old mate Artful what with lyricism in the 

i so hilariously in the comedy. . Dodger at' the end of Part 2, liberating sand dunes (you 
* senes. .. so there is promise. know the scene even if you 

« However it does also mean ★ didn't see this programme 

• that when he appears in the title XTVs “Armchair Thriller " Is because you have seen it in so 
5 role of The History Of Mr. Polly, in the middle of an* adaptation many others) and fish and chips 
# BBCl's new Sunday teatime by Troy Kennedy Martin of on the seat overlooking the 
* family serial, one spends the Derry Quinn’s book Fear Of God Mersey Just like they used to 
i whole of the first episode wait- which is chock-a-block with plot: have as teenagers. Its saving 
?ng for him to throw off the the girl squatter who falls to grace is that the couple, played 
| disguise of a Victorian draper's her death from the roof of with charm by Tom Bell and 
assistant and revert to the journalist Paul Marriott’s house Lynn Farieigh, are married and 
broken Spanish we know and and is later revealed to have have been for 20 years, which 
love. No doubt we must accept been a member of a loony makes for an interestingly 
such small confusions as one of religious sect, the illogical in- different story, 
the prices that have to be paid volvement of the Special • 

for the sheer quantity of Branch, talk of futuristic sound - * 

material offered on television weapons, and so on. In the case of Talcs Of The 


Ambassadors 

Dylan Thomas Growing Up 

by B. A. YOUNG 

Dylan Thomas's recollections He also gives the long post- than I recall when he first gave 
in his biographical writing are humous story Adventures in the this programme about -5 years 

Skirt Trade, Thomas $ fantasy ago; touches of dramatic em- 
unmensely enjoyable, with their about his first t0 London, phasis gild throwaway lines li';e 
selective observation ana wex- which j jj ave ne ver found very the end of the fashion-girl’s 
haustible gift for .comic phrase, entertaining, though it contains description, “seven feet high.’* 
Emlyn Williams gives us nine collectable sentences (and po Jt makes you wonder what 

choice extracts, speaking with one can be expected to write would have happened to Dylan 

only a trace of Swansea in his a bout an evening of Dylan Thomas if he had grown up in 

voice* confining h«g acting to Thomas without at least one the delightfully normal way he 

modest hand-gestures . for the quotation) such as “ She had recounts in his writing. A lot 
most part. Although he said in two buck teeth and one gold, so of reviewing, I suppose- film 
an interview last week that he she looked like a well-off scripts. long pieces in the colour 
wasn't into the poems, he offers rabbit" “ Well-off " — who else supplements of the Sunday 
two. The Hand and- the verses would have chosen Just that papers. 

that repeat, like a tolling bell, epithet, with its consciously He would be 67 now. Too 
the refrain "Death shall have demotic ring? old, I wonder, to succeed Sir 


no dominion.'' He is less success- Mr. Williams's delivery has John Betjeman 

« - * 9-- ft _ _ I f. -• _ j _ JW V _____ » 


ful in these. 


Festival Hall 


become drier, more studied, Laureate? 


fUK iui uun in in row en me me girl squatter wno fans to grace is toai me coupm, piajiru 

j disguise of a Victorian draper's her death from the roof of with charm by Tom BelJ and » -m jg- 

assistant and revert to the journalist Paul Marriott’s house Lynn Farieigh, are married and m I IP / HO r * w Oh I 

broken Spanish we know and and is later revealed to have have been for 20 years, which I TI I I ^ / V| X I 

love. No doubt we must accept been a member of a loony makes for an interestingly X. v A wj_ 

such small confusions as one of religious sect, the illogical in- different story. 

the prices that have to be paid volvement* of the Special 

for the sheer quantity of Branch, talk of futuristic sound - * by ANDREW CLEMENTS 

matena] offered on television weapons, and so on. In the case of Talcs Of The y 

nowadays. The supply of talent The idea that Ministry of Vnejpected which came back 

is far from infinite and there Defence Press officers can with a new series on Saturday. A number of Soviet per- were merely indicated bis moments of quietly heroic play- 

will inevitably be more occur- wander into newspaper offices so much importance is attached formers have failed to appear for efforts to wrest maximum in- ing. The opening of the 

} rences of this sort, not fewer, as and prevent publication of any- la the plots, and in particular London engagements in the last tensity from the keyboard— concerto was calmly poised, un- 

( the number of programmes thing they dislike is somewhat the “ twist " endings, that there . fcw wee ks but Emil GUels and Physical and intellectual hurried, and its mood precisely 

J keeps on increasing during the odd (stemming from a mis- is really very little else to them. r ' (h strength. Under some fingers recaptured in the transition to 

eighties. understanding of Colonel “Star names” of course P^^V-igiS - nappuy was noi among xnem. the concerto can seem to repre- the recapitulation; the reprise 

Mr. Polly had a modest start Sammy Lohan’s r61e in the (Anglia TV are red-hot on " star St .5 13 hls “ ost “ajesOc form, he sent Brahms at his most com- of the cello’s solo in the 

Visually there were some in’ notorious D-Notice affair of the names " which they contrive to MB ^ PI M— M iMi played Brahms s B flat Concerto placent, satisfied with the fer- Andante was clothed in the most 

teresting moments includine a sixties, I suspect) . but I can inject even into their nature ■HMhHBB JDHKffiiHM ™ ith L the Philharmonia tility of his own invention, tnov- exquisite sUver filigree, allow- 

beach sequence with a li™ of hardly afford to complain much: programmes) and those embar- . . , . ... ..... , u _ „ , Orchestra at the Festival Hail ing confidently within strictly ing GUels to begin the finale in 

Sng^achhfes^shot on Sa? s toTvSrkdSs after all. feature SSnTAmeiican-style fireside Andrew Sach, and Glyni. Barber ,n • Th. H«tory of Mr. Polly/ on Monday evening Lorin prlscribed emotional limits. But intimate. almost domestic 

matte, perhaps? ) and a peaceful a television critic as its central introductions from Roald Dahl, here recently about single plays entirely pessimistic, still rather JJaazel conducted, and followed GUels harked back to the simplicity, 

pastoral scene with a mass of character and depicts him as But precious little character compared to serial drama, sad play. “ e concer Jj. a wlUl {" ore B^bms, earlier D minor concerto, sug- The memorability of such a 

poppies looking remarkably Q«ite human. Like most of us development or even atmos- “admit" seems the right word it j s important to say that t ELJK?K symphony, m the gesting passion and impetuosity, performance could hardly have 

•••rtiflcial in (he foreground. The 1° th* TV-criticism business he phere apart from the nameless __that the best new drama of a Gift From Nessus was the “i,,, u ’ making of the first movement a been marred by any sort of 

shop assistants’ shared attic felt brews and bottles his own dread so famUiar to us from wee k. and bv a long way, best ncio play of the week (and GUels has long been asso- glorious celebration of tonal remotely competent orchestral 

Mrihentlcally overcrowded, but champagne in a room between Hammer Films and the like. was BBCl's "Play For Today ” 0 f all 1980 so far) because c,3ted ^th the second Brahms power. playing. Mr. Hoaxers contribu- 
te main feel of the production the bedroom and the bathroom. Apart from admiring Timothy .4 Gift From Ncssus. The BBC 2 has been repeating The A decade ago, be Between the frissons of tion was. however, much more 

'v.is that of tight budgeting; this It is pleasing to find in this West's professional looking ingredients were those of so Lost Boys 1 which is a giant made a £ amous recording of it uniquely powerful playing — than competent; one or two 


’vis that of tight budgeting; this It is pleasing to find in this West's professional looking ingredients were those of so Lost Boys 1 which is a riant . ? e a famous recording of it uniquely powerful playing — than competent; one or two 
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end credits correctly — that it most familiar faces in television out j^y protective gear there middle-aged salesman married offers almost unfair competition time, if it is possible, his inter- the first movement punched out. phrasing apart, the charge and 

! was made with at least some drama, for once playing a wa s really nothing to do during to a social climber, two children, jf comparisons are in order. P^^tion has gained in stature, the scherzo for once an equal brittle sheen he imparted to the 

: co-production money from scruffy modern townsman rather •< R 0 y a i Jelly.” the first of ihe adultery trouble at work. Unfortunately for Granada “ 1S a towenn S. granitic per- contest between orchestra and tuttis precisely set off the 

Australia, another habit which than a traditional square-cut new series, except wonder how trouble at home, trouble with their production of Secret formance now, of immense con- a soloist able to match its dramatic inevitability of Gilels's 

will doubtless become even officer or a Mummerset country- ttie ending could possibly be mistress. ’ Orchards in which William **61 — what wrong notes there resources — there were equal superlative performance, 

more common during the 1980s. man. It is also pleasant to find ot her than the utterly predict- V(lt thi _ hv Trevor told the story of Roger 

Still, at least we know , rauc j? of the action shot on able one. Finding out that, sure M( ,n. fa nn«wl AckerJey's two households 

(assuming the adaptation by Ration, a technique for which enough, it was just what we all With am Mclhanney. dramatised seemed highly comparable: _ __ lg 

■lames Andrew Hall remains there is no substitute if realism ejected made the experience by Bill Craig,, and directed by period drama telling of bizarre Elizabeth Hall 
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of tbose sea changes that affect 
television from time to- time. 


»yond the actors face. brick wall and instead of nip- bitterness which kept on peel- formance from Freddie Jones 

* ping'cunningly aside at the last ing away new raw patches so a s Ackerley. ■ Secret Orchards 

BBCl’s Sweet Nothings is minute continuing instead to that the work never looked neither clarified motives and 


Enormously popular all of a structurally remarkably similar drive straight into it. hidden- remotely like soap opera, human forces on the historical A Franco-British evening in brate, on an elevated plane, love most definite impression. 
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to “Armchair Thriller ' it too tally " Royal Jelly " would Jbe Though it ended with some- side, 


rS tbe Nash Ensemble’s series of and nature. The most direct is The second half brought a 
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ITV teatime serin*. The.. Further ration each week on Tuesdays further with very similar ideas don t normally expect in a very credible reading of WO uld have been more soothing drawing from the composer a 1930, La Mori du nombre, whose 

. • m AM M - “J*. v J _ v .P m. /J ..Mi:.- r-r.*+i«nr AVI ‘Li.-tnMP / larViltfrniOli tna +mitn 1 . _ _ _ _ . . _ ■* . _ Z J - _ 
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association of soprano and tenor 
soloists with violin and piano 


Carnival 80 in V enice 


by WILLIAM WEAVER 
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occasionally but tbe adaptation by Egisto but certainly endurable, when 
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parro, the well-known producer, scenes of another event (the 
For these days the Biennale performances followed one 


companies or individual per- some lasted until 2 o'clock in 
formers and, at the same time, the morning). Schedules were 
encouraged local., talent arid mysteriously, abruptly changed, 
local theatres to put together and so were venues; nothing 


special Carnival entertainment, began on time. Obviously, th( 
The -notion caught the public were the running-in problems 
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50,000 was dancing, or at least 

shoving, in the draudng tbpm of . . Not even the m> 


reserve to provide an ending, engaged in lighting a beacon 
And then there is Keef, an for the queen’s Jubilee celebra- 


great voices, superstars, and the qualily. There was an air of Ingham has returned from a&Sffessive ex-mercenary who tions. The playwright is. I 
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They all sang' well and there Franco Piersanti. 
was a pleasant feeling of team- Other Venetian offerings were 
work io their acting. The sets monologues by Dario Fo and by 
and costumes — borrowed from Franca Rame (the Utter on the 
the Teatro Comuuale of Treviso condition of women;, a pro- 
— were by Giuseppe Gambino: gramme called Naufragi by the 
simple and appropriate. The Czech mime Boleslav Polivka 
same can be said of Paolo (all right, if you like Czech 
Trevisi’s production. The Fenice mimes), and the incredibly 
orchestra Is clearly emerging boring ffitiro (Retreat;, a 
from a period of decline: it sermon lasting an hour and a 
sounded crisp and bright under quarter translated from Joyce’s 
the pliant, intelligent conduct- Portrait of the artist as a young 
ing of the young Maximiano num. The single interpreter was. 


improvisation about it ail, but Rhoripsia tn nnpn a wine bar t0 *Ae Lake District to suppose, saying something 

in the end it was enjoyable. J”?® ™ * "T ” r * exact some revenge during about the unacceptable face of 

And, as usual, (he real spectacle « Dei if a D Y a niece, v-nanq. wno those scenes when he does not patriotism. The acting in John 

was Venice itself; the city up- has been P ut off smgmg in have to freak out as a result Edward Adams' unbelievably 

staged the actors. public by a man who abused of his experiences. Keef can po-faced production is ordinary. 


Valdds. 


Claudio Remondi. who kept 


The Good play was given at fidgeting with his sack-cloth, 
the Teatro Goldoni, recently off-the-shoulder robe and who 
restored after ' having been also forgot his lines a couple of 

Money for artists 


r 


Teatro cfat Hw i fe Aldo Ro*«T, architect. 


Commercial sponsors have 
suddenly discovered the visual 
arts. Within the past week or so 
two substantial new supporters 
have emerged. The Hunting 
Group of Companies is putting 
up £11,000 a year as prize money 
for artists while Imperial 
Tobacco is co-operating with the 
National Portrait Gallery in a 
scheme aimed at encouraging 
young portrait painters with a 
£7,000 incentive. 

The Hunting Group is to give 
£5,000 for the painting of the 
year by a British artist and the 
same sum for the watercolour 
of the year. Another £1,000 Mill 
be divided among the finalists. 
The winners will be chosen by 
a panel of distinguished figures 


in the art world including Sir 
Norman Reid and James Fltton 
with the assistance of the Fede- 
ration of British Artists. More 
Information can be had from the 
Federation, at 17, Carlton House 
Terrace, London SW1. 

The Imperial Tobacco Portrait 
Award consists of £4,000 in 
cash, plus a £ 3,000 commission 
to paint a well-known sitter. 
The resulting work will become 
part of the National Portrait 
Gallery's contemporary collec- 
tion.- The Award is open to 
artists between IS and 40 who 
in the first instance should 
forward photographs of recently 
completed work to the National 
Portrait Gallery. 
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Clear mandate 


of riches 

BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 



The black voters of Rhodesia 
have given a clear and unequi- 
vocal answer to the question 
they were asked in last week's 
ejection — by whom did they 
want tu he governed? An astrm- 
i<it;ng 87 per cent of them have 
cast their votes for either Mr. 
Robert Mugabe or Mr. Joshua 
Nkomo. the two guerrilla 
leader**. 

.Mr. Mugabe has emerged as 
ihe undisputed leader of 
Rhodesia's majority Siiona tribe. 
Mr Xkomo ha» won ail the 
available *.ea».s in the regions 
where the minority Xdeheie* 
predominate. There were strops 
signs yesterday that they would 
now bury the personal and 
tribal rivalries that led them 
to campaign as separate pari'?*# 
in the selection and resume th* 
alliance that served them so 
welt at the Lancaster House 
constitutional talks. 

Tribalism 

If this happens, then the new 
state of Zimbabwe will achieve 
its legal independence in a few 
weeks* time with a Government 
with an indisputable popular 
mandate; and with two rulers 
who together can work to over- 
come the everpresent dangers 
of tribalism in the new state. 
Tn these two respects, the erec- 
tion has produced the best pos- 
sible result It is nor the result 
that the British Government 
wanted. But against this, the 
widespread expectation that the 
Shor.a vote would he split be- 
tween Mr. Mugabe and Bishop 
Muzorewa has not been fulfilled. 
The dangers of civil war break- 
ing out have receded. Even the 
.South Africans have grudgingly 
accepted the result. 

For a different *et of reasons, 
the dangers of a " white coup " 
following a Mugabe electoral 
victory appear almost to have 
vanished over the weekend. A 
series of behind the scenes meet- 
ings between Mr. Mugabe and 
General Peter Walls, the 
Rhodesian military leader and 
the effective leader of rhe while 
community, have led to an 
accommodation between the two 
men that seemed highly improb- 
able as recently as ten days 
ago. 

Genera] Walls's role over the 
pnsi few days has been con- 
structive. If a truly multi- 
national Zimbabwe is to be built 


out of the bitterness of the past 
two decades, one starting point 
must be for the white leadership 
to bury the hatchet and to set 
about playing their part in 
building a new nation. 

Ideology 

So, ton. Mr. Mugabe. Mr. 
Mugabe has long proclaimed 
himself to be a Marxist. He 
fought bard against the principle 
of guaranteed white minority 
representation in the Zimbabwe 
Parliament. His party has in 
I he past been characterised by 
an almost Jesuitical ideological 
fervour. It would be a triumph 
for common sense and an 
enormous bonus for Zimbabwe 
if he was to translate his new 
sense of conciliation and modera- 
tion into a Government which 
restored confidence to the white 
community. 

It would, of course, be quite 
unrealistic to expect Mr. Mugabe 
not to take a number of actions 
that the white comunity will 
find difficult to accept. There is 
not a single case in Africa 
where the leader who has taken 
power at independence has sub- 
sequently lost it in democratic 
elections. “ One-party demo- 
cracy " is the rule, and one- 
party rule is likely to be the 
end-product in Zimbabwe. 


T HE BIG four London 
clearing ■ banks are 
embarrassed by the greatly 
increased profits they are now 
having to report. The? are 
finding it difficult to explain 
why they should be entitled to 
hold on to profits which have 
jumped 70 per cent in one case 
and 90 per cent in another, 
largely as a result of a 
fortuitous and Government- 
inspired rise in bank base rates. 

The two banks which have 
reported so far have resorted to 
that expedient increasingly 
popular among highly profitable 
companies of emphasising 
inflation adjusted profits 
instead. This accounting 
method, which will shortly 
become standard practice for 
large companies, reduces profit 
increases significantly. But the 
fact remains even on this basis 
that the banks were vastly more 
profitable in 1979 than other 
parts of BTitish industry. 

Head office 
briefing 


Wealth 

Mr. Mugabe has been elected 
by a black electorate hungry to 
take real political power. away 
from the ruling white elite and 
to gain what They see as their 
fair share of Zimbabwe's con- 
siderable wealth. 

But it is possible to he hope- 
ful that all this can be achieved 
without a wholesale exodus of 
the white community. To be 
able to express such hope is a 
measure of the triumph of 
British diplomacy over the past 
eicht months. First Lord 
Carrington and more recently 
Lord Soames have trodden a 
difficult and dangerous road. 
Lord Soames has had tn conduct 
himself amid a chorus of-tTiti- 
cism. accusation and counter- 
accusation. 

If all goes well over the next 
few weeks — and things could 
still go wrong— then Britain 
will honourably have shed its 
last colonial responsibility in 
Africa. 


A little local 
difficulty 


THE EXTRAORDINARY tight- 
ness in »he money markets, 
which has now persisted for 
some weeks, is causing a had 
hum of nerves in the City. The 
pressures are interpreted in the 
<ense in which the Prime Minis- 
ter spoke in the recent confi- 
dence debate — the inevitable re- 
sult of an excessive rise in 
costs, and especially in wages, 
despite a restrictive monetary 
target. If this were the whole 
explanation, it would indeed be 
a sign of weakness ihat the 
authorities should he going tu 
such lengths to prevent ihe 
lightness having its natural re- 
sult — a further rise in rales. 

Distortions 

However, this is u drastically 
oversimplified picture. Apart 
from tiie restrictive ness oF the 
money targets themselves, the 
pressures in the market have 
been greatly intensified by the 
coincidence* of a heavy deficil 
phase in the business cycle, the 
impact of the tax-gathering sea- 
son, the workings of the stock 
relief system, and the fcast-and- 
f amine cycle nf Government 
funding. Further distortion.* 
caused by ihe hanking corset 
and by the reluctance of the 
clearing hanks to raise their 
base rates have compounded 
those difficulties 

The distortion? are familiar, 
but it is worth reciting them in 
detail. The tax-gathering season 
is producing an exaggerated 
flood of revenue, hnih because 
nf high inflation and because of 
Government measures io bring 
forward some recipis. 

Tax flows alone would cause 
considerable pressure, but in 
addition industry' has been 
caught at ihe inming point of 


market pressures have driven 
inter-bank raies ro a level where 
some prime borrowers are no 
doubt using overdraft facilities 
to finance money-market posi- 
tions. 

Both the commercial banks 
anti the Bank of England see 
these extreme pressures as tem- 
porary. and are therefore trying 
to accommodate them. Their 
efforts are unfortunately com- 
plicated by ihe knowledge that 
the distortions will tend to pro- 
duce misleadingly high figures 
for money growth, and by the 
rapid rise in interest rotes in 
the U.S. The pressures on ster- 
ling have so far been quite 
tolerable, but if the need should 
arise to smooth the downward 
adjust meni which is both desir- 
able and inevitable, conditiou.s 
will become still tighter as more 
sterling flows into the hands of 
the authorities. 


Tiie clearing banks cannot say 
that they have been unprepared 
for the political flak which has 
tended to become a regular 
feature of the clearing bank re- 
porting season during periods 
of much increased profits. On 
the contrary, it is a safe bet that 
every’ bank manager in the 
country has bad a briefing note 
from head office outlining the 
best way to handle nasty ques- 
tions from customers and the 
media. 

The explanations given are 
probably the same as those 
given at the banks' Press 
conferences. Here inflation- 
adjusted profits probably re- 
ceive most emphasis, backed up 
by the claim that the biinks 
need every penny of these pro- 
fits to maintain a minimum level 
of gearing between share- 
holders' funds, and customers' 
and other deposits. Reference 
to the cyclical nature of bank 
profits is also common, and the 
imprudence of the secondary 
banking crash in 1973-74 pro- 
vides good corroborative evi- 
dence for the majority of the 
clearers. Another argument is 
that the country needs a sound 
and profitable banking system. 
“Who would leave bis money 
with us if we reported a loss?" 
one clearer asked yesterday. 

All of these are sound points. 
and have their merits. But a 
credibility problem persists — 
partly because the clearers are 
so bad at communicating. It 
Js impossible, for example, to 
obtain UK profit figures from 
rhe big four for any of the past 
five years. The best indicators 
journalists have been able to 
obtain are approximate percen- 
tages. These, like the inflation- 
adjusted accounts, are unaudited 
and rarely are they clearly 
defined. To take one example: 
at its Press conference Lloyds 
Bank said that UK profits were 


up 70 per cent on last year. The 
bank later agreed that a more 
accurate figure for the UK 
profits increase would be 90 per 
cent. ' It all depends on bow you 
define the UK. 

Again, the banks' use of 
inflation-adjusted figures might 
have been more convincing if 
they had been able to come up 
with profits estimated on this 
basis over the past five years. 
After a 11. stockbrokers such as 
Phillips and Drew attempt to 
forecast most companies' future 
inflation-adjusted results for a 
year or two ahead. 

This is part of the problem, 
which is of the banks’ own 
creation. They also exhibit a 
reluctance to give any quantifi- 
cation of the benefit they gain 
from rising interest rates 
throughout the year on their 
interest-free current account 
deposits. This is the so-called 
“ endowment " element of clear- 
ing banking in the UK. Put 
simply, it means that the banks 
do not have to pay any more 
for current deposits, beyond tiie 
costs of collection, while they 
are able to lend these funds out 
at higher interest rates. Could 
it be that the solution to the 
problem of fluctuating bank 
profits would be to pay interest 
on those current accounts? 

At least one of the big four 
clearing banks has been con- 
sidering doing this over the past 
month, but has yet to make a 
decision. Other banks have con- 
sidered such a move from time 
to time, but it is probably fair 
to say that there is a general 
reluctance to abandon the 
present system, which has not 
really failed the banks yet. 

The payment of interest on 


current accounts is not a revolu- 
tionary idea. It is common for 
banks to do so in several Euro- 
pean countries, antf the practice 
is now developing in the U.S. 
Even in the UK the Co-op Bank 
once had such a scheme. 

Id a snail, but significant, way 
the clearing banks have already 
recognised that current account 
customers should be rewarded 
for their funds. Thus they 
make a notional allowance 
against the bank charges applic- 
able on current accounts, so that 
only one in three customers has 
to pay bank charges. 

Hie notional allowance suffers 
from one great disadvantage. It 
does not fully reward people 
for deposits where the interest 
applicable is greater than the 
amount of the bank charges. 
Overall, as this year's profits 
demonstrate, it leaves the banks 
with an opportunity to make 
increased profits when interest 
rates rise, without having to 
pay significantly more for the 
use of their funds. Only a small 
proportion of customers has 
taken the initiative of switch- 
ing over from current to deposit 
account 

One of the reasons why clear- 
ing banks are 1 reluctant to pay 
interest on current accounts is 
the series of consequences this 
would have throughout the 
clearing bank system. To start 
with, customers would have to 
be charged more for services 
which they receive at present at 
a subsidised price. This, in 
turn, would focus more atten- 
tion on the costs of banking. Tt 
might well hasten the 
rationalisation of the retail 
banking system which many 
bankers say is long overdue. 



The chairmen of the big four clearing banks: (left to right) Mr. Robta Lcigh-Pemberton, 
National Westminster Bank; Sir Anthony Tuke, Barclays Bank; Lord .Armstrong, Midland 

Bank: Sir Jeremy Morse. Lloyds Bask. 


The clearers say they are 
already tackling tiie cost prob- 
lem in the expectation of much 
lower interest rates next year 
or later. Experiments under 
include a conversion of bank 
branches into friendlier service 
offices, the centralisation of 
back-up services, such as 
customer accounts, on a regional 
basis, and a concentration of 
bank management at larger 
branches more suited to the cor- 
porate market. All the banks 
have also been promoting the 
use of "plastic money" in the 
form of credit cards and. more 
recently they have been instal- 
ling cash dispensers which pro- 
vide access to cash outside 
normal banking hours. 

Related to the problems of 
current account interest and in- 
creased automation in banking 
is that of the ** unbanked " 
population, for about half the 
country's adults do not have an 
account with a clearing bank. 
Most of them are weekly wage- 
earners, according to the banks. 

The clearing banks realise 
that they will have to tackle the 
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un banked part of the population 
sooner, rather than later — for 
both economic and social 
reasons. They admit, however, 
that, as things stand, .they would 
not be equipped to cope with a 
vast influx of new personal bank 
customers. 

Why do so many people not 
have a bank account? Reasons 
cited include the UK class 
system, where the clearing 
banks are seen, and probably 
have seen themselves, as the 
banks of the middle class, the 
Truck Act, which entities 
weekly wage-earners to receive 
their wages in cash, and trade 
union attitudes. 

Once the clearing banks go 
after the unbanked market, 'he 
payment of interest on current 
account could be an important 
factor in success or failure, 
bankers say. One view is that 
current account interest would 
add another deterrent to tackl- 
ing the unbanked, since r he 
the banks reckon that such ex- 
pansion would not be profitable 
so long as wages are paid 
weekly. But the opposite view 
Is also held, namely that interest 
payments could be an important 
sales feature in the banks' 
marketing campaign, both in 
the banked and unbanked 
sectors. 

Strangely, clearing banks be- 
lieve there would be strong 
resistance within the banked 
part of the population, to the 
payment of interest on current 
accounts. The main reason is 
that the interest would be tax- 
able and would have to be 
reported annually to the Inland 
Revenue. 

It must be a matter of judg- 
ment whether millions of cur- 
rent account holders would 
prefer not to receive interest, 
which in many cases could, run 
to significant amounts, for ihe 
sake of the administrative con- 
venience of not having to enter 
the interest on their tax returns, 
and of not paying over part of 
it to the Revenue. 

If a clearing bank were to 
introduce interest on current 
accounts, the problem might be 
overcome by giving people the 
option not to receive interest if 
they wished. It seems unlikely 
that in such circumstances the 
Inland Revenue would seek to 
assess customers on a notional 
interest payment. 

It should also be possible to 
design a scheme in which in- 
terest would become payable 


only when the level of interest 
rates makes it economic to do 
so. Assuming bank estimates 
are correct, it now costs about 
8} per cent to collect current 
account money, so the banks 
should be able to start paying 
.interest at some suitable margin 
above this, say, when base rates 
are above 8 per cent. 

Unless the clearers can move 
to become more flexible in such 
ways, the retail banking system 
will continue to suffer from 
serious structural defects. In 
' particular, there is much cross- 
subsidisation, as between one 
group of customers and another, 
and thus the pricing tariff 
penalises one type of customer 
at the expense of another. At 
present the real cost of -process- 
ing a cheque transaction is 
about 30p — roughly twice that 
which the banks pass on to cos- . 
Corners. - - 

Beneficiaries 
of system 

People who benefit from the - 
present system under high 
interest rates are most obviously 
those who maintain small 
current account balances and 
use their accounts a great deal. 
The main losers are the people 
with large balances and rela- 
tively infrequent account use. 
The clearing banks are open to 
potential competition for the 
latter group: It would not be 
very difficult for an American 
bank, for example, to offer a 
current account banking scheme 
which appealed to it 
During periods of low interest 
rates, on the other hand, the 
clearers are at a relative dis- 
advantage to the building 
societies, which generally offer 
better interest rates, and which 
have made great strides in 
attracting personal deposits ovei - 
recent years. 

It is understandable that the 
clearers should be embarrasset 
by their profits bonanza. Thai 
large “ windfall " profits havi 
been made on the back of risihj 
interest rates, for which the; . 
have borne no additional costs 
When interest rates fall the boo 
will be on the other foot. 

This is so because the bank 
run a retail system which is.no 
flexible, and which needs -t< =. 
become more flexible before tin 
bad times come. - - 


MEN AND MATTERS 


Necessary 

In the longer run the demand 
for credit should abate, assum- 
ing that future figures confirm 
the marked slowdown in con- 
sumer credit demand evident in 
ihe latest figures. It is then 
desirable that both interest 
rates and tiie exchange rate 
should move down from their 
peak levels, bringing much- 
needed relief to industry. 

For all these reasons, the 
Bank's present tactics should 
be read not as an abandonment 
of monetary restraint, but as 
a necessary attempt to nego- 
tiate a painful turning-paint 
without unnecessary disruption. 
The outlook, as recent forecasts 
show, hardly calls for a puni- 
tive tightening of existing 
restraints. 

For the future, however, it 


Hunters win 
HMG approvaf 

With two of our main state- 
owned corporate bodies in the 
market for new heads, and many 
other companies apparently in 
dire need of a transplant, it 
seems hardly surprising that 
Britain's executive search indus- 
try is flourishing. 

Official patronage is also 
helping, I hear from Christopher 
Wysock Wright. managing 
director of searchers Wrightson 
Wood. The Government's use of 
headbunters in its search for a 
new chief at British Steel 
signifies “ a marked change of 
attitude,*' he tells me. 

Wright's own London-based 
business, started with Lord 
Birdwood and backed by 
Guinness Peat, is making great 
strides forward only five months 
after its foundation. A Bristol 
bureau has just been opened and 
a Midlands office will be set up 
in the next three months fol- 
lowed by two more in the 
regions by the end of the year. 

He is on the verge of signing 
up in a joint venture with New 
Yorkers. Haskell and Stern, and 
plans to establish a base in the 
Far East. The whole network 
will be primarily concerned with 
plugging the gaps— and creating 
a few — in British management. 

In the overseas ventures 
a major task will be to trawl 
around local industry seeking 



“I’ll say this for Election 
Year — he’s changing his mind 
much more decisively these 
days." 


Takeoff 

The family crest, featuring *' a 
mullet (star) erminois between 
two wings argent," seems to 
herald a bright future for 
Vivian Baring and Partners. All 
the brighter, perhaps, since their 
new venture, Wings Aviation, is 
backed by the reputation of 
the Earl of Cromer, former 
Governor of the Bank of 


England. Baring is rhe Earl’s 

tte cycle, «iih tar* unbrirM should be .owl ‘taw taW I **• “ 

storks to finance. It. is not easy present difficulties ar.se out of | !?“ S as mnrforX as The lanky, fresh-faced. Baring 

offers all that is required for the 


to move these stocks in a de- 
pressed market, and in any case 
many companies have a strong 
motive for postponing the effort 
until .March 31, since any dis- 
posals before then will tend to 
bear corporation tax. There is 
thus a rise in involuntary bor- 
rowing. 

Reserves 

The market has been ill- 
placed to absorb this peak in 
credit demand, because the 
operation of the banking corset 
has encouraged banks to hold 
a sub-minimal cushion of re-, 
serves. Meanwhile money- 


our own rickety system or 
monetary control. The crisis- 
ridden cycle of funding not 
only produces such domestic 
incidents; the offer of huge 
sums in high-coupon long 
stocks has helped to provoke 
the capital .inflows which have 
raised the exchange rate some 
7 per cent from the level at 
which it would have been held 
within the EMS— even after the 
revaluation last September. 
The promised reform of mone- 
tary control now looks at least 
as urgent as the fiscal correc- 
tion which is to he expected 
from the Budget- 


ing them 
possible. 

Wood has firm views on tech- 
nique. shunning the “cocktail 
party" approach, and is con- 
vinced that the Government is 
not looking In the right places 
for the . people to lead its own 
enterprises. " There is an 
enormous amount of high- 
quality material one level below 
that which is normally in touch 
with high-ranking Government 
officials," he says. “ In the raid- 
forties. age range there Is a 
wealth of top-class talent. If 
you want Angus Murrays, there 
are plenty around— and 10" years 
younger into the bargain." 


man who finds travelling with 
the masses tiresome and time- 
consuming. He claims to have 
access to about 1,000 planes, 
from big jets for company flights 
to bubble • helicopters “ for 
fanners and sporting people. 

Hobby-pilot Baring explains 
that all the initial finance, the 
grand sum of £5.000 over the 
past mo years, has come from 
his partner Mike Wennlnck, 
formerly training captain with 
Air Kent — which went to the 
wall last week. 

The operation will apparently 
be run on a shoe-string at first. 


mostly by Baring, who will sit 
at the telephone in the family 
seat, advertising via a home- 
made mailing list. Much interest 
naturally focused yesterday on 
the famous name. Arriving late 
for the company’s launching 
party, having taken a scheduled 
flight from .Jersey, the Earl 
entered unnoticed, however. 
“ And what exactly is the Earl's 
connection with the firm? " 
Baring was asked. " Parenthood, 
in any sense you might name." 
boomed a comforting, distin- 
guished voice from the back. 


Separate planes 

An understandable reticence 
descends when the practical 
ramifications of the new friend- 
ship between Israel and Egypt 
are discussed — understandable 
not least because of the 
Palestinian guerrillas' threat to 
shoot- down any planes flying 
between Tel Aviv and Cairo. 

El Al, however, has derided 
to go ahead and offer a service. 
Egyptair has not. Why not? “I 
1 would prefer not to answer that 
question," said an Egyptair 
spokesman in London yesterday. 
“It is politically loaded." How- 
ever an airline of which no-one 
seems to have heard before, 
called Lotus Airlines, is starting 
a service from Cairo to Tel Aviv 
today. “It is a separate com- 
pany in the private sector 
especially set up to carry 
passengers on this route. Tt has 
no connection with Egyptair," I 
was told. “We have ceded the 
rights to this route." Quite 
who, in that event, is behind 
Lotus Airlines, remains some- 
thing of an enigma. 


put on the market and the 
income to be used for special 
economic and monetary pro- 
grammes. 

Schueie paints a tempting 
picture of the potential rewards. 
Down on the bank's books as 
worth a mere £103ru, tiie 25 and 
50 franc pieces must today be 
worth something like £1.2bn in 
metal alone — not to mention the 
probability of krugerrand-scale 
premiums and the £7Sm the 
Government would claw back in 
turnover tax on sales. The 
valiant campaigner, who has so 
far been met with stony silence 
from the bank aod Government, 
tells my informant: ■' Hoarding 
gold is senseless." Had he said 
that six months ago 1 suspect by 
now be would have been looking 
for a job. 


Gee man, thanks 

Policemen are not generally 
noted for their contribution to 
Art, but last night a U.S. cop 
— William Webster, director of 
the FBI — received the twelfth 
annual cultural award of the 
Recording Industry Association 
of America. 

Far from discovering a promi- 
nent singing policeman, the 
record producers were thanking 
Webster and his G-men for com- 
batting the $400m pirating, 
counterfeiting, and bootlegging 
industry. Last year, the police 
managed to confiscate a grand 
total of $50m-worth of illegal 
recording equipment, tapes and 
records. 




Extel 

Compary 

Fact 

Sheets 


We hove extended our coverage of 
Unquoted British Companies by 
the introduction of Extel Company 
Fact Sheets. . 

Information on some 600 
companies immediately available, 
others to special order . ; 

Extel Company Fact Sheets closely 
follow the format of Extel Cards. 


Name game 


Hidden treasure 

My nomination for nohoper of 
the week goes to Swiss parlia- 
mentarian Kurt Schueie, who is 
campaigning to wrest from the 
gnomish grasp of the Govern- 
ment a treasure trove of un- 
circulated gold coins gathering 
dust in the national bank’s 
vaults. He wants the 21m coins, 
struck in the late fifties, to be 


Bored Foreign Office bureau- 
crats found time during the last 
few months to work out that 
Mugabe spelt backwards has a 
distinctly Yorkshire ring to it; 
e-ba-gum. Someone with even 
more time on bis bands has now 
worked out that, with a little 
doctoring. Bishop Abel Muzor- 
ewa can be turned into Ah rule 
Zimbabwe , . . oops. 


To Extel Statistical Services Ltd.. 

37-45 Paul St., London, EC2A4PB. 

’Phone; 01-253 3400. Tefex: 263437 
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A GLOSSARY OF THE RATING SYSTEM 


Twl u ?? n mg authorities, have grown with balances now down to the problems concerning high ratepayers will be paying the 

highest rate izr Britain* 1 *™— * enormously smce the local perilously low level of £2.75m pending authorities in areas of debt charge until AD 2016. • 
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I2£r?t 5 T f- at Sovemment reorganisation in as against £l60m gross annual high unemployment is the 
^ .** h « 1974 expenditure, there was no possi- reluctance to probe public 


( c £ rtajn f0 be , iiOCaJ authorities fix their rate bility of another such raid. sector staffing levels because of able design, “ rip-offs ” by pri- 

■ r^K^iwvvL « Government bv each committee- producing a It is noteworthy that high the fear of redundancies. vale builders and impossible 

f ■ maxiiauai draft budget for the next though rates are in Newcastle. With unemployment above 10 cost . yardsticks have all been 

f * rshTSISi. «.*_* financial year.’. The budgets are their increase since 1974 has not per cent, rising to 22 per cent ■ blamed for the troubles encoun- 

inti, a , j. eof 1,S '°P then submitted by a resources kept up with the rate of infla- in. the area by the river, safe- tered in providing 52.000 coun- 

' ' ne 1 “ding Precept and general purposes committee tion; neither has the Govern- guarding every job Is a priority. ciT homes. 

““i? 5, to a finance committee and must ment grant. The rundown of heavy As all plans have to be 

f vS- P £S?- L farther away than eventually be accepted by a full The final figure -for 1980-81 engineering and shipbuilding approved by city architects’ de- 
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high unemployment is the Poor standards, use of wrong 
reluctance to probe public materials, fancy but impractic- 
sector staffing levels because of able design, “ rip-offs ” by pri- 
the fear of redundancies. vate builders and impossible 

With unemployment above 10 cost . yardsticks have all been 


Local authorities have two main 
sources of income: RATE SUPPORT 
GRANT from the Government which 
at present, on average, provides 61 
per cent of local authority income; 
and the RATES whieh are a levy raised 
by each authority' on domestic and 
industrial properties. 

To assess it, each property is 
assigned a RATEABLE VALUE by a 
civil service valuer. It is the notional 


rent per year that the property would 
command. The rate payable for each 
property is expressed in PENCE PER 
£. If the rate is fixed at 110 pence, 
>1 means that £110 have to be paid for 
even- £100 of rateable value. 


Part of the rate assessed goes 
towards the PRECEPT which is the 
payment the local authority makes to 
its county for the services it provides. 


-u-°? U P d ' inelu dmg precept and general purposes committee tion: neither has the Govern 
contributed to county finance?, to a finance committee arid must ■ merit grant. 

Newcastle is farther away than eventually he accepted by a full The final figure Tor 1980-81 
?- ei Lr a ,,n 0r, . ty ftrora council vote. The -rate is mean- that the city will receive 
guideline of 119p in the pound determined by the amount i39.67m in rate sunnort grant. 


guarding every job Is a priority. ciT homes. 


rundown 


As ail plans have to 


engineering and shipbuilding approved by city architects’ de- evitably be severeJy curtailed. teacher ratio in Britain at 15:1. 
has been severe and unless an partments and housing commit- A rent Increase of £3.60 School milk is free up to tbe 


The -rate is mean- that the city will receive has been severe and unless an partments and housing commit- A rent Increase of £3.60 School milk is free up to tbe 

the amount ■ £39.67m in rate support grant, order for 60 Chieftain tanks tees there would appear to have would have been needed to age of 11, school meals are 

’ raised after leaving £65.78m net after all can be gained soon from the been some serious errors of balance the housing revenue pegged ar 35p. pockei money up 

»nt from the income to be met from rates. Ministry of Defence, the Vickers .management and control. account. The 75p. rise will bring to a maximum £364 a year is 
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c . required to be - raised afier leaving £65.78m net after all can be gained soon from the 

. rel u^- i 1 w, 1 1 2, owing for grant from the income to be met from rates. Ministry of Defence, the Vickers 

T^ auI ^2 nt3es ■ j Government and income from For ratepayers rises will vary plant at Elswick will close with 


Sheffield and Doncaster outside 
London and Lambeth and 
Camden within the GLC. Manv 
authorities have.stiH' to fix their' 
rate. A number- are now 
certain to go above 150p. It is 
around this level tha\ Mr. 
Hescltine will probably draw 
the line and produce a list of 
10 to 15 authorities to penalise. 

The 'pattern emerging of those 
likely to be penalised so far is 
one of Labour councils with a 
tradition of high spending on 
items such as housing, educa- 
tion and social services because 
they are in inner city areas of 
high social need. Newcastle 
I .fits that pattern. 

Authorities in this position 
could hardly avoid breaking the 


NEWCASTLE: INFLATION AND RATES 
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risen from 15.000 to 19.300, an 
! ncrease of a third, in six years. 
There is strong resistance to the 
notion that there might bp a 
case for looking at what they 
arc all doing, whether they 
muld be doincr it better — or 
yhprher it needs doing at al). 
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plant at Elswick will close with The local ombudsman, has the average council rent to given by the council to sixth 
the loss of 1,500 jobs, "a found the city council guilty of £7.20, aJthough an extensive formers, 
haemorrhage which Newcastle maladministration in one area, rent and rale rebate scheme While the majority Labour 
Is not in a position t* sustain.” Rye Hill Wert, a «*“*» eelebre operates. -roup led by Mr. Beecham feels 

says Mr. Jeremy Beecham. in Newcastle. Since 1968 more A large amount of money has that the education system 
leader of the Labour majority than £2m has been spent trying been lost in the operation of a stiould be jealously protected 
in tbe council. to renovate three streets of direct labour department for and thaL future 'of the area 

One sector where jobs have houses and a solution is no housing repairs and main- ri eD p n ds on more and better 


teacher ratio in Britain at 15:1. Mr. Beecham has formed a 
School milk is free up to tbe small committee to monitor 
age of 11, school meals are every vacancy which arises in 
pegged at 35p. pocket money up the council, the employer of one 
to a maximum £364 a year is . 

v_ tn cirfh ^ SfV CD Of TilC City S WurKlOfCC. 

gnen by the council to sixtn Bm nQ mem b e rs 0 f the opposi- 
tormers. tion on it There is a multi- 

While the majority Labour party' efficiency suh-commiltee 
group led by Mr. Beecham feels but it has had only one meeting 


housing repairs and main- 
tenance. At one point the DLO 
had mushroomed to more than 


■y *l as that the education system SD far. 

i foJ *5, je , al ° USl5 ’ r ?£*?!!? The overall impression of 

main- SSL®? 1 ™ Newcastle is that of a tndi- 

DLO d j peD 5 j on mo I e and b . e, A er tionally high spending authority 

than 5SS letf ,K!2S5 S.i£ it I" an area of great social need 

ll °“J which can justify much of its 

>pear. the Tories see the expenditure, but which does 
I u call on department as a pro- ^ ave considerable scope to 

gale spender, npe for big imnrnvi » effieienev u r 
the expeose of the Beecham ■ argues that the 
acher-pupil ratio. council is “ embattled " apd 

cannoi avoid its spending levels 
P oiiromonf Siven the problems. 

JKeiiremeni Whether Mr. Heseftine's plans 

to claw back grant is the right 
The education committee con- wav of dealing with councils 
lered cuts which would have like Newcastle is doubtful. A 


Demonstration SJEWf*. sSLXSSSi sre 

!s now being run down and flj?ale speDde r, ripe 
A member of the tenants phased out. Last month a stiff CU ( S oven at the expeu 
socialion recently threw Rye note f rom the district auditor teacher-pupil ratio, 
ill cockroaches across the to the council said the DLO 
ousmg Committee chairman s had failed to achieve produc- 

ble and demonstrators made tivity to enable it to compete O pflrpmanf 
» nnim that pmmpilinrc -uinni.i for iohs aeainst nrivate iVCIU Cllltlll 


education department as a pro- 
flieale speDder, ripe for big 
cuts oven at the expense of the 


t Assumes increase ol 1.5 per cent per month to April 13B0 


guidelines because general rents, dues and the like. Local from about £4 a rnonlh more ' * streets nf we u nre 

limits — or average as the authorities are obliged to finish for average council tenants to Victorian 


vhprperjf needs nmnz at aJJ. table and demonstrators made tivity to enable it to compete D pfirpmpnf 

This is part of the general the point that councillors “would for jobs against private JXCUlCUICIIl 

question of how the city man- nor stand a week of what we contractors. 

ages its affairs. Take, for in- have to live in.” Moreover, it said that a The education committee con- 

stance. the provision of housing. The council has decided to cut review of housing maintenance *Wered cuts which would have 


the housing budget by £1.44m, controls 


uncovered 

Envi ronm pot H2 15L.5 S! EST tadwi* d Art « w. about* a momh for Trtur «"«* Victorian buildings in to' be' made Vp mainly 'by ^ inadequate planning work, end to cut only £1. 2m.. Of that 
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Pf evaiJ - >e ?2LSff^rnn,,«c t rt ^ ^ Theatre Royal, third home of ■ line of £1.50 from MY. Hcseltine. high levels of bonus_£l00 a lead to reduction of 60 teachers 


tlo the finances 
Pouthorities. 


rateable value ot £400. 

The council has managed to 


ling local rate or the extreme . Newcastle proposes to raise The council has managed to 
[difficulties faced by * some rate, for 1980-81 from 94p to cut its original budget proposals 

[authorities. ■ t26.5p in the £, an increase of by £4m. rejecting further 

The precise penalties to be 34 per cent, -and when the city's options which would have 
applied remain unclear but they contribution to the county raised that figure to £7rn — 
will take the form of. a future fi° an «s is added the final rate probably still not enough to 
claw back of part of the grant W1 ^ 176.5p. Thar will com- convince Mr. Hesellioe that real 

-that central government makes P are ^ th *33p in 1979-80. efforts had been made io climin- 

lo the finances of local The committee draft budgets 3te fat* 

authorities. for 1980-81 show that tbe city It is on the fundamental issue 


the Royal Shakespeare Com- His suggestion that rents should week 


saved £3.6m hut opted in the shortage of cash because of 
end to cut only £1.2m. Of that penalty is more likely to lead to 
£400.000 comes in savings from higher rates to make up the 
falling school rolls which will shortfall or a reduction in 
lead to reduction of 60 teachers sendees or both, rather than to 


common — which — through early retirement and an attack on internal efficiency 
ve . natural wastage. There is little and overmanning. 

evidence of any real effort in ln a curious way u is already 
Newcastle to examine the effi- rausino higher rates- TvnA and 

he ,£_ $* ( S UC cil!I B «h2!l W? « County Council ^ antic? 
in other department. Cheap school paUng a reduced income from 

nd ^t e . a * s . fnr ,u ®> he join- pre cept next vear compared 

ar fieri: but the cost of prodding wilh the eslimate . Thjj. ^ 

of them m Newcastle is among because claw back would reduce 


cut its original budget proposals p^y/ buT the qualirv r.f some be by a further Wp “ nriWd doubt, V^ut effeclire- natural wastage. There is little 

,- v .. } f eject ing^ t further newer buildings in nearby resi- week in the second half of this ness of control, and weaknesses evidence of any real effort in 

£7ra — 


dentin] nreas already marks year will almost certainly have in materials control. 


Newcastle to examine the effi- 


, LLii , ~' ra ~T them as the slums of tomorrow, to he followed. In addition to bousing the denev of the education or anv 

T10 , t ,- en ?w, {0 , In common with many other Newcastle’s housing revenue big spending departments in other department. Cheap school 

convince Mr. HeseJIme fhai re? I inner city urban areas New- account for 1980-81 alreadv Newcastle are education and meals for example may be justi- 

eftorts had been made io chmia- cafi ij e fared the need for exten- -shows a £8m deficit and even social services. But this year 6ed: hut the cost of providing 

ate fai. sive slum clearance and rede- before the recent announcement the contingencies fund of them in Newcastle is among 


Tf f,,*. w •-***““ -Aiuifc lilt .gvtJiL a UIIUU i IVCI I iv 1 1 1 VJ . . - Ml nauac VJaflW 6Jal LA WUU1U JCUUltr 

°T 1 trie fundamental issue velopment after the war. Mr. of a reduction in government £20.2m (representing 38.9p in the highest m the countrj-. the product of the district penny 


- ft « * ■ m . . _ _ __ _ . , — • r , it - • . . u » mv t»oi. tui . ui n lEUU^llUU ■ u cuvcl miiciu i yn, ft a vowiaiu^ ill 

came io tbe top of the rates of whether allowing for all Beecham admits that under both spending on housing by 21 per the pound of tbe local rate) for 
aiready exceeded the Govern- league table through the knot*- the special problems relating to Labour and Tory councils, deal- i.-ent, management and mainten- pay and price increases is 
■ment -limit for 1980-81 and thus on effect of high spending in Joner urban areas -Newcastle with Jt has been “a cata- ance costs per council dwelling second in size only to the educa* 


were estimated at £185 and the tion bill of £47.22m. 
gross debt charge per dwelling Newcastle has 


M for In three separate places in rate on which the county caicu- 
ss is the Arts and Recreation Com- lates how much it will receive 
dura- mittee budget the following In precept. So it has added lp 
item appears: savings achieved to its rate as a contingency 
well- through increased efficiency, against a district in its area 


i coming year, un me otner u»n ana iun-is the city wat T’', “5 Street scheme in 1956 was of hid reached an average of £10 a developed education system estimate 1979-80. credit £20,000; being penalised. This is exactly 
- j nd. siaffing levels in New- able to draw ob accumulated decision on penalties will rest, p00 p q Ua ]ity that it has week. The city’s building and with entry- to primary school probable 1979-80, £0.0; estimate contrary to the intentions of Mr. 

-sf.e. as in other nigh spend- balances to hold its rate But Onp of the most serious already been demolished. The repair programme will now in- before five and the best pupil- 1980-81. £0.0. Heseltine’s moves. 


Letters to the Editor 


imports of 


carpets 

From Mr. S. St error t 
Sir.— The reason why the 


cards are only profitable to the borrowing requirement in 
banks if people pay off money 1980-81 than was previously 
borrowed in instalments and anticipated. Nowhere did I find 
are thus charged vast rates of itais described as “nonsensical." 
interest, 3nd it follows there- Yet when tbe ITEM club, 
fore that they must be en- using- the Treasury model and 


GENERAL 

UK: National Economic 

Development Council meeting: 
TUC presents 1980 economic 
review: Mr. Gordon Richardson. 


Today’s Events 


quirement in revenue will produce an addi- Governor of the 
was previously tional £4.6bn. This sum would England. becomes 
where did I find f )e sufficient to reduce the basic member, 
ae rTEMHuh ‘ ra,e of inc °me-ta.\ from 30 per Sir Keith Joseph, 
mrv model and cent to 25 per cent (£2.5bn). to Secretary, speaks at 
•if? -iimiicVi invoctmont Trades Federation 


Governor of the Bank of consultant, speaks on product 
England. becomes NEDC liability— a growing concern, 


Hesel tine's moves. 

Science and Arts; Scottish 
Affairs; Foreign Affairs; 
Industry and Trade; Transport; 
Employment: and Public 
Accounts Select Committees 


Mr. John.Comyns Carr, CBl PARLIAMENTARY BUSINESS Accounts Select Cc 
nsultant, speaks on product House of Commons: Debate on mee t 
i bility— a growing concern, Opposition motion on the rn .„, AWV MtvTTMr c 
Building Centre Bristol. damaging effects of Government 


Sir Keith Joseph, Industry _ 


Helmut cuts In employment and train- B, V? de iJ ' ^rmoglaze. uon- 
in? onnnnuniliM when un- nau 8 bt ^oms. Great Queen. 


Government have not made the couraged to do so. (This does with similar policy assumptions abolish both the investment in- *. r * ” T 

'• » J 9 . i Tint inrlllri*. Amamnort Tv-r>»-nrf* nine a foirlv’onnMr'l re% » nfinn eAmo cnenKnerfA Cft TUvi An# I I * 


Timber Schmidt. West German Ghan- opponunities when un- „ w Foundries 

annual cellor - merts President Jimmy employment is rising steeply street w , ir, 

annual Carter in Washington 1o d j seuss Proceedings on the Slaughter of g* 1 ®"*!* 1 * Strei PU » erb}. 12. 

world problems, especially South Animals (Scotland i Bill and se/enoa k^ Kem R 12 ^’ R h d ‘ 

East Asia. Reserve Forces Bill (both con- Sevenoaks. Kent. 12. 

solidation measures/. COMPANY RESULTS 

H-Sif. lr t ri® House of Lords: Debate on the Final dividends: Family 

d .« ui "- (t of ; ^ arts lack of -adequate home and civil Investment TrusL Kode Inter- 

t0 Uruted Arab defence. Debate on facilities Tor national. Phicom. Interim 

emirates. legal ^ ^ j uvei ,i !e court dividends: AAH. Matthew Clark 

OECD Agriculture Ministers cases. Holdings. Consolidated Gold 


” realistic response ” demanded 
I«y Mr. R. O'Sullivan (February 
291 to (he “compelling case" 
for a tariff on imports of tufted 
carpets from the United States 
r — equal to the difference 
between British and American 
energy prices — is- simply that 
the problem has noth mg to do 
1 .with energy prices. . 


not include American Express plus a fairly accurate prediction come surcharge £0.3bn and ' ' world probl 

or Diners Club where one has of the oil price rise over the capital gains tax £0.6hn and to Ytntn East Asia - 

to settle monthly.! turn of the year, forecast in re d uce nublic-sector borrowin- ? 1 President 

A suggestion made to me has October “a much-discussed la rgp rpflIlirrrT ,_ nIS tn co hn “ and B d'Estains o 

been the possible use of stamp drop in public borrowing," you, requirements to £8bn. a_nd General Workers. Union. « 

duty on credit cards of. say, £25 leader on November 23 called 
which would be given to this "nonsensical." 


requirements to £8bn. and General Workers Union. “ c-siam- c 

That no economist or econo- General and Municipal Workers day visit 

Mi , nnm-.aniofn, Union and craft unions deie- r-oiirates. 

mjc commentator takes this gates con f erpnce to consider OECD / 


Government funds and would must, of course, a wall the optimistic view is not because | ways of intensifying steel strike, meet in Paris for two days. 

make everybody think twice ouMum to.j-see, what actually' there is any doubt that the addi- , : 

before taking their credit cards happens. Bur ft does seem *hai ij onal revell ue will accrue to 


Family 


Holdings. 


VH. Matthew Clark 
Consolidated Gold 


Select Committees: .Education. Fields. Crossfriars Trust. 


The British : industry is which are at present so eagerly - vou should perhaps be less Government but the ex- 
ready protected from throat at them like sweets to sceptical of the value. of private I"!, 1 SL 


already protected from thrust at them like swet 

-American competition by a . children, 
tariff of 23 per cent plus 3.45 :David Jackson, 
per cent extra VAT (on top of •5-6- Yarmouth Place, Wl. 

'-he duty/ plus transport costs. — 

The first two amounted to £343 InHllctridl 
cn the average landed price of A II LI U^iX Idl 

1 1.297 per tonne for imports rlociCTtiPre 
from the V.S. in 1979. The UtMglitf j 

difference in British and from Mr. S. Oliver. 

American oj] prices in the first . Sir,— Industrial design 


nse of the Treasury model. 

Brian Reading. 

in. Chesterfield Street. Wl. 


£3bn margin 


of error 


I ihaif of 1979 was less than £7 concerned with the aesthetic 


,- s From Jlfr. J?.' O'Keeffe 
Ha Sir. — Dr. Heller (March 31 on 


?er tonne. aD< j economic planning which margin of error in the public 

The Department of Trade t*i<e S place before an artifact sertor borrowing requirement 
raj’s that in some nylon tufted i s produced within an industrial h3s fai]ed t0 appreciate that the 
carpets the nylon pile accounts context PSBR is merely the difference 


pectation that as usual the 
growth of public expenditure 
will substantially absorb this 
windfall- 
Anthony Jacobs. 

22, Clarence Terrace, NVil. 

Compensation 

system 


has failed to appreciate that the F™” 1 the Deputy Director - 
PSBR is merely the difference General. Confederation of 


ror about 40 per cent of the The industrial designer, in the between public seetor receipts British Industry 

selling price. The proportion by practical interpretation (in and public expenditure both of Sir. — Mr. McRobb (February 

weight is presumably signtfi- common usage) operates at the these ,0 .? ppr ?, x .’‘ 29) asks for the CBI's \iews on 

:*anriy less. One tonne of carpet interface between conventional majely £100bn. Thu&if public wh3theT --htivdescribes as 

rarn requires about 2.a tonnes engineering design (which tends sec,or receipts are £96bn and wn31 j 16 ngnuy aesenoes as 

if naphtha. Less than one ton to concentrate upon functional public expenditure is £104bn, two thorny problems arising 

if naphtha is required to make design specification demands the PSBR is £8bn. It follows, out of the draft EEC directive, 

i tonne of ^arpet. _ such , as stressing 'and power therefore, that an error of only I regret that I cannot help 

The division of a barrel of oil transmission) and the mapufac- a per tn either the receipts hjoi since, as our full comments 


These are the reasons 
why Volvo trucks 
one more economical. 

More than anything the proof of VoIvq all major components for our heavy trucks 


public expenditure is £104bn, two thorny problems arising 
the PSBR is £Sbn. It follows, out of the draft EEC directive, 
therefore, that an error of only i regret that I cannot help 
3 per cent in either the receipts hjoj since, as our full comments 


between -haphtha and other turing area— working closely or expenditure figures could make clear, we regard the un- 

petroleum products can be with specialists in production *£ a< * J® 3 * 3bn error in . PSBR. certainties over the meaning of 

varied meet market con- technology, market research .? . per cenl . err °r « well - identical " and on the position 

(iitions. in 1973 the refinery (designing the brief), packag- the margins of --3 per 0 f component manufacturers to 

margin was only £1.8 per tonne, Lng. .! quality control, safety, cenl Quoted by Dr. Heller as |j e examples of deficiencies in 

In the third quarter of 1979 it servicing, and through such acceptable. To be left breath- itself. However plaus- 

was .- no less --than £47.3 per agencies as value engineering ^ a supposed error ot ji>j e its principles may appear 

[tonne, an increase of 2628 per committees. ^ P 5 r .v ent 1S J,° have ra,sun ' Jer ' at first sight, there are severe 

cent. The industrial designer gives .* pr0 „*™' difficulties in putting them into 

In 1979 imports from the EEC much attention to such aspects n !i a -^ y f* ars D f E practice. That is why we have 

were twice as large as from the ^ appearance and ergonomics wub tne aunciUT'es ot planning called for a complete rethink, i 
L-.S. The average price per jo order to achieve the double- 'J taking fuU account of the work 

lonne was 15 per cent less than objective of consumer satisfac- 1 ^ JnA, -2* tK P ut into the UB. Model Act. The 


the American price, after tion 'and manufacturing 
taking account of the .duty/tax. economics. The industrial 
The price per square metre was designer is concerned with the 
21 per cent less. British exports -totality. of tbe product" and 


manufacturing Fi «lhSte £S 


which are themselves relatively detail than the draft directive. 
E rn->n vprv 311 ^ explicitly recognised that 


“ “ «... .v«. luuunj.vi between vprv dJIU jecugiusea uiai 

fob were astonishingly 5 per thus : seeks to integrate the f^e number? wd so ^e Sibj^rt tort law is not a suitable basis 
foot less tban^the Amenran whole effort to^ secure customer iJ consi der^ble erro r ° J t for the sort of compensation 

satisfaction. _ p rvir«*sn 


price by weight and 18 per cent demand 


by area.' 

The real problem is that 
s-ince the- fourth quarter of 
1976 the real exchange rate of 


Engineers should thus be eh- afford 

cou raged to see tbe “ totality . f 1 f 1 (fard ’ 

of the project” Ar - Scveno aks. Ken t. 

The head of a polytechnic - 


system which the European 
Commission is really seeking lo 
introduce. 

Bryan Rigby. 

21, Tothill Street. SWl. 


economy is summed up in independent 
road tests. 

*. . . knocks all economy records into a 

cocked hat . . Commercial Motor 

". . . surpassed all previous fuel economy 

figUreS . . .* Motor Transport 

“. . . excelled on fuel economy treating the 
stuff like nasty medicine and swallowing the 

barest minimum . . Truck Magazine 

Lets be honest, there's nothingmysterious 
about getting good operating economy. 

The real answers, like the problems, still lie 
in the basics: the truck, the driver and the 
back-up services. 

The truck 

A truck with a mismatched driveline for 
instance, can mean a 25% increase in fuel 
consumption. 

That's why we design and manufacture 


sterling against the dollar has engineering department re- oil rlnnm ’ tmnut ■ 3iree '- 

risen 45-off per cent to the cently remarked tbat industrial IvUI <111 UUU1U 

detriment of British industries design was a postgraduate rrlnnm Prnilllpt 

which depend for .competitive- activity. Nothing could be <11111 glUUHI -1 luuUU 

ness oa long runs. The problem further from the truth. „ .. , b 

in the case of carpets is com- - Engineering design must be From Mr JGC „ . „ , ]ja Dill tV 

pounded by the cartels which fully integrated at all stages of Sir. — Samuel Bnttan (Fell- « 

undoubtedly exist at earlier engineering degree courses, ruary 28) appears to be the only Front -Mr. T, Marriott. 
stages in the production process, just as it must permeate all economic commentator to recog- Sir,— Although not represet 
hui this, is seconds^ to the levels of engineering design nise" that all is not *• doom and in.s the Confederation of Briti 
damage whieh is being caused organisations, - gloom” for the UK viewed from Industry, perhaps I could rep 

to this and every other industry There is surely a case for both a short-term and medium- to Mr; McRobb (February 29). 


Product 

liability 


economic commentator to recog- Sir, — Although not represent- 
nise' that all is not ** doom and jog the Confederation of British 
gloom ” for the UK viewed from Industry, perhaps I could reply 


i making internationally, trade- giving a much-needed boost to term perspective. 

! -V). 1 .1 ■_ ..j : _ — ; .1 in f Viler rminrrv Tn nal/tlll a tint! 


j able goods by the monetary and industrial design ui t 
I exchange rate pohries- pursued and for tbe indusfi 
! by successive Chancellors. organisation to repo 

Shaun Stewart. to the chief executive 

The Old: Hauac, ■ in tandem , with “c< 

U’jlinrrts HtlL engineering design/' 

Stckingham, way/ it will nol 

East Sussex. integrated' and los 

— whole. 

Using credit l - •*' ■ (Senior Lecturer), 

Department of Busint 

CaFuS ■ and Management, 

From Mr. D. Jackson Salford College of Te 

Kreamer (March 3) . Salfor d, Lancs. 
chooses to -make light of the ” 

oointl an maMsg. Surely he PuhllP QPn 
does not consider it is right r 
mat people should be - en- . Hnrrnwillff 
rouragod to Lqi-row nu>pex..at _ 
interest . rates of over SO. per From the Chairman. 
:eat per annum. Independent Treasury 

■ l am not saying credit cards . Economic Model Club 


giving a much-nee flea boost to term perspective. With regard to his first point 

industrial design in this country in calculating the prospects on nrodu ^ | jabj j jm Ih£k word 

and for tbe industrial design for the forthcoming Budget no » identical” is in fact a transla- 

organisation to report directly one else appears to take into Tinn directive w „ s 

to the chief executive and work account that there are two draftefJ in German, but unfor- 

in tandem with -conventional sources of revenue the Govero- 1unafpIv the < lerra> , n vnrd does 

engineering design. In this m ent wtil receive m I98ftBi not mMn „ act]v idPT)tical and 

way,' it will not become which are outside the normal , hprp doP5 not sePm {n bp an 

integrated and lost in the calculations of inflationary m- ahsollltp Pnil , Ya1 p nT jn K ncUsh _ 
whole. creases. The full indexation of r^ p problem is io devise a 

Stanley Oliver pereonal allowanc^ is merely a phra5p whieh ^ acciiraTplv 

(Senior Lectured ^f-teOancmg effort to offset the r?PTPSPm tht . iT , t . mion m the 





Department of Business Studies effects of fiscal drag If the orieinaJ and imS 

■ _ J rMmremant ic wiftnarulolv Cur. .... ' ,IU 


and Management 

Salford College of Technology. 


Public sector 
borrowing 


Government is moderately suc- 
cessful in reducing public ex- 
penditure then the expectation 
must be that the public-sector 


all six languages of the Commu. 
nity. 

With regard to the second 


ourselves. 

And, because turbocharging reduces fuel 
consumption by as much as 10%, we intro- 
duced it to Volvo engines 25 years ago. 

So when you choose Volvo, you'll know 
you're specifying the right truck. 

The driver 

Amazingly, incorrect driving techniques 
can increase fuel consumption by 50%! 

Which is why Volvo's rev counters have 
markings which show the best range for the 
most thrifty performance. 

Just one indication of our total commit- 
ment to driver safety, comfort and cleai; easy- 
to-use instrumentation. 

The back-up 

Back-up is one of the most vital factors 
influencing operating economy. 

41 Volvo truck centres nationwide offer: 
First class service and maintenance facilities. 

Excellent parts availability 
Action Volvo 24 hour 
i rescue service. And the Volvo 
Service Exchange System 
which not only saves on work- 
shop time and parts stocking 
but can also mean a 50% saving 
on the parts themselves. 

These are just some of the 
reasons for Volvo economy. 

Add them together then 
include a Volvo trucks excep- 
tional re-sale value and the 
total saving is very significant 

VOLVO 


borrowing requirement will be Problem, the manufacturer of 


around £9bn. 


a component will not be liable 


The mystery that exists is jfPjf 88 ^ ere 15 a defect in his 
why other economic coznmeata- component and the mere faci 
tors have not taken into account T “ at . producer of the final 
those two large additional Product may have misused it so 
sources of revenue, namely a . at , e finaI product is defec- 



i am not saying creoix carus . economic moaei urau ....... , — J ' live nlarps Th*. r^snnn«ihiliv«i 

tre bad as long as they ■ are Sxr,-J was intrigued l to read full year’s VAT fas opposed to l e P ^ducer nd no ^t!! 
;ettled at. the end of each month Samuel Brittan’s and Peter slx months jn the current year) 

then no charge is made tor in- Riddell’s joint from page article and the vast additional income “*" ufacturer of CQ mponent. 
erest. but my point is that on February 28 reporting the from oil which will accrue to T. w. Marriott. , 

«op)e are not encouraged to Treasury’s new prediction or a the Government in 19S0-S1. To- 13. Claremont Road, 

lo this. The “free” credit sharply lower public sector gethe'-, ihesc two sources of Norwich. Norfolk. 


Thetmckotl^truds 
ace measured against 
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UK COMPANY NEWS 


Unilever disappoints as 
exchange rates bite 


Grindlays Bank down 
to £ 18 . 8 m at net level 


DIVIDENDS ANNOUNCEDsif^ 

Date Corre- 

Current of speaking tot- 
payment payment die*., 


COMBINED attributable profits 
• of Unilever rose from £63m to 
£S5.9m in the fourLh quarter of 
1979 giving a total for the year 
of £3 13.4m compared with 
£272.8m. The fourth quarter 
figure in 1979 is after deducting 
£4 -8m differences on recalcula- 
tion of results at 1979 closing 
exchange rates. 

Profit for 1979 shows an 
Increase of 15 per cent on clos- 
ing rates or 21 per cent on 
comparable rates. 

The year's result was split as 
to increased contributions from 
Ltd. of £176.5m (£15I.9m) and 
£136.9m (£i20.9m) from NV. In 
the fourth quarter, the two 
sides turned in £59.6m (M2rrn 
and £28.3m (£21m) respectively. 

However combined pre-tax 
profit at the year-end amounted 
to £605. 1 m against £609-4m. 

The directors say the trends 
have been influenced by the 


BLIGHTS 


The Lex column briefly discusses the continuing turmoil in 
world interest rates following yesterday's 17J per cent U.S. 
primes and the rise in London money rates to 19 per cent. The 
column also looks at four company stories. Unilever has dis- 
appointed with pre-tax profits down 1 per cent after a £35m 
currency adjustment. Burxnah Oil has repaid $70m to the Bank 
of England. Trnstboase Forte has published a strong balance 
sheet and appears to be preparing for a major U.S. acquisition. 
Finally Grindlays is proposing to refinance some loan capital 
originally provided through Lloyds Bank which may mean that 
suggestions of a major restructuring are wide of the mark. On 
the inside pages the news from Lidea is that the rescue attempt 
seems to have failed. Thomas Tilling is making another U-S. 
acquisition and there are comments on Link House, Diploma, 
Provident, Rentoki) and British Vita. . 


Following the downturn in net 
profits from £9.9Sm to £7.8Sm at 
midway and the expectation of a 
lower profit for the year. 
Grindlays Bank, 51 per cent 
owned by Grindlays Holdings, 
reports a net profit of £18.7Sm 
for 1979 compared with £ 22.64m 
in the previous year. 

The .holding company is 
recommending a final dividend 
of 2.6S75p to Jift the total from 
3.071 p to 3-75p. Grindlays Bank 


has been added direct to pub- 
lished capital resources. Capital 
resources at December 31 were 
£15lm. 

Grindlays Bank has revised its 
foreign exchange accounting 
policy. . Translation gains/losses 
on overseas fixed assets which 
were formerly dealt with 
through profit and loss account 
are now dealt with direct 
through reserves. 

This brings the group's policy 


informed of the outcome- The Helene of Loudon izzL 
bank’s announcement about Internatlonl Inv. TsL .. 
re-financing the subordinated Link House ....... .Jrn. 

loans is intended to remove at Provident Fin. 2nd int 

least one element of uncertainty. Rentokil Group 

Tbe Grindlays management Unilever Ltd. 

remains committed to the view Unilever NV 

that the bank’s future would be D ivide nds shown pence 
best served by it remaining an * Equivalent after 
independent British bank. increased bv riahts a 


has declared dividends for the into line with general UK 
year of £2.5m (£2.1m) and divi- accounting practice. Correspond- 


dends receivable by tbe holding ing figures given for 1978 have 


company amount to £l.2£m been amended to recognise tbe 

(£1.04m). revised policy. The effec 

Currency fluctuation which change has been to chi 

had an adverse effect on tbe bank reserves translation los 
results of £l.lm in 1978 also overseas fixed assets for 
affected 1979 results amounting £1.8m and for 1978 of 
to £2.1m. respectively. 

Profits are after tax of £18.4m grindlays holdings— 

(£152JSm) and provisions for 197! 

doubtful debts which amounted „ t 

to £5.76m in 1978 and £I.64m in Mon 

1979. The directors say the net NeI 

amount required last year Minorities 9,644 

benefited from a substantial Extragrd. credit — 

recovery in respect of banking *"£J ,ul * ble aim 

business undertaken with ggjJEJ* ;;;;;;;;;;;;; ^ 

Argentinian customers about grindlays bank— 
nine years ago. )g7g 

Stated earnings per share for cooa 

the holding company are 26 . 8 p Profit before tax 37.23s 

f 33-Ip l and 30p (37p adjustedJ tB .502 

for the bank. N® 1 

In December 1980. repayment ^"a^d' -credit i!:::: - 

is due of USS3Sm and £9m Of Attributable Bank 17,760 

subordinated loans — a total Dividends for the year 2.500 

equal to some £26m. It is tbe Rawinod 15.260 

intention of the Board to replace Michael Lafferty. b 
these loans later this year, with correspondent writes: 
another issue of subordinated discussions about Die 
loans. ownership and managenu 

In 1979 the valuation of group Grindlays are still going 0 
properties has shown a surplus it is not yet clear when 
in sterling terms of £13m which holders can expect t 


revised policy. The effect of the 
change has been to charge to 


change has been to charge to 
reserves translation losses on 
overseas fixed assets for 1979 to 


edible fats. 

For the year as a whole, total 
sales value rose by 12 per cent 


changes in exchange rates dur- At comparable rates of exchange. 


in? the year. Results and earn- the volume rise was some 34 


ings per share for the 1979 year per cent. 


have . been calculated at the 
closing rates for 1979 while the 


In Europe total operating 
profit remained at about last 


previous year’s figures are year's level as better results in 
based on the closing rates for some product groups, notably 


frozen products, sundry foods 


Unilever Ltd. stated earnings and drinks, detergents, chemicals 


per share for the fourih quarter 
are 23.12p (I6.96p> and 84.37p 
(73.44p) for the year. The NV 
earnings are 6.51 guilders (4.51 
guilders) and 23.74 (19.53) 

guilders at the year end. Ltd. 


and transport were offset by 
lower profits of the edible fats 
business and by lower export 
earnings from the UK, the 
directors say. 

Results from the U.S . , in total. 


and NV arc proposing final divi- showed an improvement 


deads of 15.11p and FI 6.32 
respectively bringing the totals 


International's profits were still 
below those of 1978 but there 


up from 22.6Tp to 24.05 p and are signs 0/ a slow recovery.. 


from FI 8.S to FI 9.8S. Costs 

In the fourth quarter, coni- mainly i 
bined sales rose from £2.59bn tn in non-r 
£2.92bn giving a year’s total of interest 
£10.25hn against £9.S4bn. Total in net 
sales value, in tbe final quarter increase 
was 13 per cent higher than in Taxation 
the same 1978 period of which because 


Costs of reorganisations, 
mainly in the UK, are included 
in non-recurring items. Higher 
interest rates and a reduction 
in net liquid funds led to an 
increase in interest charges. 
Taxation was unusually low 
because of UK stock relief in 


2.5 per cent came from higher respect of the whole year. 


volume. 

In Europe total operating profit 


In the U.S„ profits were much 
higher than in 1978. mainly 


was lower than in 1978. Improve- because National Starch has now 
mcnts in sundry foods and been included for the full rear. 


drinks, chemicals and transport Lip ton had a good year but Lever 
were more than offset by lower Brothers is still operating at a 


results in other groups, notably 


The other overseas countries 
on the whole performed satis- 
factorily but results were 
affected by adverse exchange 
rale movements. 

UAC International's depressed 
results are reflected in the lower 
figure for share of profits of 
associated companies which are 
a significant part of UAC results. 
The strengthening of sterling 
reduced results expressed in this 
currency calculated at closing 
rates. 

Under tbe UK Finance (No. 2) 
Act 1979. slock relief obtained in 
inspect of the year 1973 and 1974 
(£3Sm) is no longer subject to 
clawback and the relief received 
in subsequent years (1975 to 
197S — £77m) will also become 
permanent if it is still outstand- 
ing at the end of a rolling six- 
year period. 

The Board believes that claw- 
back of stock relief for 1975 to 
1978 is unlikely and has . there- 
fore released the deferred tax 
previously provided for stock 
relief in 1873 to 1978 <£115m) as 
an extraordinary item'. : 

Stock relief in respect of 1979, 
which is not expected to be sub- 
ject to clawback, reduces tbe 
fourtb quarter and year’s tax 
charge by £20m. 

See Lex 


Courage 
steady 
at £31 ,9m 


Aqn is Securities 0.5 ' Kay 3 v .fe5i - 

British Vita 2£ May 8 133* . 5‘ V . 

Diploma jnt. 2 JS April 10 L5 . - 

Grindlays HI tigs. 2.69 A?ril35 

The Helene of London, int. 0.37 . March 17 ,0-34. ~:t-~ •■-“rSgSjH* 

mut Internation I Inv, TsL .. 2.33 May i 

ited Link House ........ Jrn. 2.8 .April. 17 ^ .yf 

Provident Fin. 2nd int 4.25 Apnl IS .3,64^ . 

Rentokil Group 1.4 7— ' • 2.25 • 

Unilever Ltd. 15.11 May 27 2435 

Unilever NV FL6.32 'May 27 S.tt; 7 : ■ 

Dividends shown, pence -per share net: except 
* Equivalent after allowing for scrip 

increased by rights and/or acquisition issnes. ; :. . 

forecast at time of going public. ' 'Si \ '•*' £. 


0.5 
2.6 
2 J5 
2.69 
0.37 
2.33 
2.8 
4.25 

1.4 

15.11 

FL6.32 


£l-8m and for 

1978 Of 

£0.8m 

respectively. 

GRINDLAYS HOLDINGS— 



1979 

1978 


£000 

£000 

Profit before tax 

. 37.146 

38,120 

Tax 

. 78.396 

15.378 

Net profit 

. 18.750 

22.742 

Minorities 

. 9,644 

11,502 

Extraord. credit 

— 

483 

Attributable 

. 9.106 

11.723 

Dividends 

1.275 

1.044 

Retained . 

7.831 

10,679 

GRINDLAYS BANK— 


1979 

1978 


£000 

£000 


Rentokil 
surge to 


J- • 

i'.: ; • i 


MARGINALLY HIGHER tax- - ~ 

able profits of £31 -88m for the AGAINST the directors’ midWay After, dividends,' .; fJLBfcjn-: -i s 
year to October 27. 1979. against forecast of profits in excess of retained against £&98m. Before 1 
£31. 17m previously, are reported £i 2 m. the pre-tax surplus of the extraordinary - .debits, 
by Courage, the brewing sub Rentokil Group went ahead from earnings per lQp share are.sfaown 
sidiary of Imperial Group. £10.56m to £13.Q2m in the year -as 7~29p (&31p). 

Turnover improved from to December 31, 1979. At the The group, .which . Is j 
£449.93 m to £505.76m. The pre- interim stage, profits were subsidiary of Sophus Berendser 
tax surplus was struck after £5Blm against £5.05m. of Denmark, specialises in pes 

interest of £6.62m, compared with Of the' total for the year, control, hygiene services, Umbe; 


moo by Courage, the brewing sub 


22.742 Turnover improved from 
11 .S 02 £449.93 m to £505.76m. The pre- 


the extraordinary ..^debits, 
earnings per lOp share are shown 
as 7-29p (Wlp). 

The group, which is * 
subsidiary of Sophus Berendser 
of Denmark, -specialises in pes 
control, hygiene services, Umbe; 


The directors say the severe group’s 
winter and poor summer de- £3.S7m 
pressed trade. Sales were also compan 


£9 .24m (£7. 16m) came from the preservation, damp proofing am 


Profit bafore tax 


group’s UK companies, and 
£3.S7m (£3.4m) from overseas 
companies. 

*nie net dividend is lifted from 
l.S7p to £25p with a final of 
L4p- 

Turnover rose from £60.44m to 


thermal insuiatioo, and manu - 
factures timber preservative^ 
insecticides and rodetrlirides. 


Rauinod 15.260 20.850 

Michael Lafferty. banking 
correspondent writes: Tbe 
discussions about Die future 
ownership and managerneat of 


Tt > c rs.502 >5,446 disputes and the petrol shortage l.S7p to 2J25p with a final of 

22 '“° which inhibited travel into L4p. 

_ S4 holiday areas. Turnover rose from £60.44m to 

txtraord. credrt Inereased costs were not fully £73.2im. with the UK companies 

2.500 r. wo offset by price increases (hiring contributing £40^6m f£30.27m) 

15.260 20.850 the year, the two rises made by from home sales, and £124m 

banking the company and the VAT (£1.08m) from overseas sales, 
ites: The increase also having an- effect Turnover of the overseas 

Die future od demand, they add. companies improved from 

agemeut of There was a tax credit of £28.09m to £31. lm. 


Goode Durrant 


(fl.08m) 

Turnover 


overseas sales. 


The directors of Good 
Durrant and Murray Group looJ 
for continued progress in th 
future, helped by the company’ 


h<c *• 


Grindlays are still going on, and £10.84m (£8.3m). Extraordinary 
it is not yet clear when share- credits amounted to £0-89m, 


holders 


against £16.92m. 


Provident lower at year-end 
despite second half rally 


tdd. companies improved from 

tax credit of £28.09m to £31. lm. 

Extraordinary After tax of £6.1m (£4. 38m), 
1 to £0-89m, minorities profits of £2,000 

(£9,000 losses) and an extra- 
ordinary debit of £1.19m 

I (£223,000). the net surplus 

emerges slightly lower at £5.72m 

(£5.75m). 


overseas wide geographic spread 


diverse range of activities. 

Pre-tax profits advanced 69 pe 
cent to £L52m - in the year b- 
October 31, 1979. as reported o. 
February’ 22. The net divider- 
is being stepped np to 0.75 
(0.25p). 

Meeting. Durrant House. EC 
on March 26 at 10 am. 


EUROPEAN OPTIONS EXCHANGE 


IN SPITE of a strong second- in pre-tax profits. The first half optimistic. Even if they did 

half recovery, pre-tax profits of suffered from the effects of in- fall, it is far from certain that 

Provident Financial Group were dustrial action and a high consumer spending, would pick 1 

down from £10.73m to £9 -3m for arbitration award to staff but up much among tbe lower income 1 

the vear to December 31. 1979. even the second six months customers to which its services 1 


Link House over £2m midterm 


Provident Financial Group were dustrial action and a high 
down from £10.73m to £9-3ra for arbitration award to staff but 


the year to December 31, 1979. 


Profitability in the early part showed a slight dip in profits, are aimed. Over the longer term. 


of the year was adversely affected Personal 


account 


TAXABLE PROFITS of £2.14m. accountants' report in the offer months, with Industrial Exchange by several unusual factors, in- ^, n t d 
on turnover of £l0.49m. are re- for sale document. and Mart worthy of special eluding an arbitration award on ^T edlt business, and the ^ 

ported by Link House Publics- The six-month figures are mention, and these publications agents' commission^ high is gro* in*. With an a er£.e ‘ S*! 1 * £?Tf S| 


Provident is looking for more 


ancillary 

estate 


ported by Link House Publica 
tions for the half year to Decern 


The six-month figures are 
those for Link House Holdings. 


commission. 


ber 31, 1979 — ihe company's first which the company acquired in 
published results since it went December. 1978. The full-year 


are still achieving advertising interest cost, and bad weather 
volume gains after two months which influenced collections. Pre- 


tion is growing. With an average agents, credit cards, computers 
maturity of 14-15 months on this and retail banking. They did 


public last October. 


figures 


combination 


of the second half. The position tax profits in the first six months 

, , . . ... FI 1m I- CO 


book, the group has been unable little better than break even on 
to hold margins as tightly as aggregate last year but their 


The directors did not consider results of Link House Holdings 
it appropriate at the time of the and the company. 


is less buoyant for the monthly dropped from £4.1m to £2.7m 


shorter-dated cheque potential provides support for . 


magazines; 


however. where from turnover up from £95.73m c f ed R\ Interest rates could de- the stated p/e of 5.8.at 94p. The 


advertising is proving a little to £1 12.23m. 


cline in the current half year. 


10.3 per cent, which 


"Tax for the first haff W ««*? S» J5S. *1^ STS? fA 


forecast. However, managemenf 19S0 took fl.lim (£0.S2m». Earn- Meanwhile 


book side is profits 


accounts for the first two months 
of the period showed an in- 
crease in turnover and profit. 


inqs per 20p share are given as 
S.6p (5^p). 

There were extraordinary 


sharing the troubles of the rest from £6.62m to £6.59m. 


of the book publishing industry, • Turnover for 


As forecast, there is an debits of £302.000 (£30.000) 

interim dividend of 2.8p net The which include £306.000 represent- 


but it only represents a small proved from £2l4.06m to £250 .2m 
part of the group. Link House and tax absorbed £3.08m against 


directors expect to pay a total in £,the cost of obtaining a listing. 

l ... .i — „ Thu enmnanv c mihliMtinne 


of not less than 7p. . The c 

Third-quarter trading is con- delude E 
tinning satisfactorily despite 
adverse conditions in some areas • comment 
and indications of a somewhat I.inL- House's 
less buoyant advertising market, orospects 
they say. prospeetu 

In the six months to Decern- certainly 
ber 31. 1978, pre-tax profits secrets. ; 
amounted to £l.51ra, on turnover begun its 
of £S.61m. The full-year surplus with an 
came to £3.03m. figures. 

The directors explain that periodical 
these figures are the adjusted bulk of t] 
results as shown in the forged ai 


The company's publications 
include Exchange and Mart. 


is heading for comfortably over £g 23m. Attributable profit was 
£4m pre-tax for the full year. £6.i5m against £4.7m last time. 


and although the prospective p/e when there was an extraordinary 
is above average at maybe 10 or debit of £810.000. The group's 

c/> th£> nwiim o fTm /iicn /mrhi/in * .1 » j l*-- 


Liden unlikely to emerge 
again as trading concern 


so. the group's £3m cash cushion freehold properties were 
is a valuable support- revalue at DPCPtnhpr SI. 1978 


Link House’s reticence over 
urospects in its new issue 
prospectus last October 
certainly did not imply any dark 
secrets, for the company has 
begun its public reporting career 
with an encouraging set of 
figures. The advertising 
periodicals which provide the 
bulk of the group’s profits have 
forged ahead in the first six 


EDINBURGH EW. 
TST, REBORROWS 


advertising U.S.S2m and 
provide the U.S.S1.5tn, 


Edinburgh Investment 
has repaid a loan of £ ( 
i and has reborrowed 
im, two-thirds in The 


revalued at December 31. 1979, 
and a surplus of £2.62m arises. THE NEW bac 
A second interim of 4.25p is (Holdings), the 
announced, making the total wood furniture 
6.45p (5.4419p). Stated earnings whose • shares 
per 25p share are up from l3.85p suspended for mi 
to 15.5p. have virtually 


BY ARNOLD KRANSDORFF 


comment 


doubled Interest 


deutschemarks and one-third in charge at Provident largely ex- 


Swiss francs. 


plains the 14 per cent decline 


THE NEW hackers of Liden 
(Holdings), the former white- 

wood furniture manufacturer 

whose ■ shares have been 

suspended for more than a year, 
have virtually abandoned all 
hope of revitalising the company 
as a trading concern. 

This was confirmed yesterday- 
just 24 hours after the company 
escaped being wound up 

following the " last minute " 
payment of a £37.000 debt for 


to complete the full accounts of 
file holding company within the 
next 10 days, at which time a 
clearer picture of the immediate 
future could be revealed 

Liden (Holdings) has about 
2,000 shareholders, including j 
ITC Pension Trust which has 
a 5.S per cent stake. The sus- 
pension price of the shares was 

8p. 

When Mr. Lock and Mr. 


TRLSTHOUSE FORTE 

Results LIMITED 


Value Added Tax on behalf of Anderson took over last year 

Tinpn T .Tn a eiihcinlarv nou/ in - _ ; j a. • ■ ... . * . . 


Year to 31 st October 1 979 


Trading Receipts 
Trading Profit 
Profit before Taxation 


Profit after Tax and 
minority interest 


Earnings per share 

Dividend per share 


1979 

£m 

1978 

£m 

% 

Increase- 

721.0 

613.8 

17 

81.6 

70.1 

16 

68.2 

. 55.5 

23 

40.3 

31.7 

27 

20. Op 

15. 7p 

27 

8p 

5.32p 

50 


Liden Lid. a subsidiary now in 
the hands of the liquidator. 

Mr. Ian Lock, who with Mr. 
Malcolm Anderson engineered a 
boardroom takeover last 
September. said yesterday: 
“ There is no hope of Liden 
(Holdings) ever trading again. 
Tbe best we can hope for is to 
end up with a shell company 
with a few thousand pounds in 
it, and reverse something else 
into it” 

According to Mr. Lock, the late 
payment of the VAT bill arose 
out of some .uncertainty whether 
tbe holding company was liable 
in law under joint registration. 

On Monday, Customs and 

Excise petitioned in the 

company's court for the 

compulsory winding up of Liden 1 
(Holdings). The petition was 
struck out because it had not j 
been advertised. 

A spokesman for Customs and 
Excise explained that the 

petition was not advertised 
because the debt had been paid 
in full. 

Mr. Lock said that the financial 
position of the group was far 
worse than had beeD originally 
thought. “We will be lucky to 
get out with anything,’’ he 
added. 

He disclosed that the 
company’s auditors. Stone Payne 
Fraser and Co., were expected 


they said it was their intention 
to revitalise the group with a 
view to restoring the share 
quotation. The company was 
formerly run by Mr. Norman 
Clothier. 
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Drayton Montagu Portfolio 
Management Limited 


The following companies managed by Drayton Montagu have 
recently published their Directors' Report and Accounts in 
respect of the year to 31st December 1979 which show: 


DRAYTON PREMIER INVESTMENT TRUST LIMITED 

Funds Employed _£79.7nL 

Proposed Dividend per Ordinary Shore S.8p, an increase of 18.9? ' 


Dividend cover 


2.5 times 3.0 times 


International 

Investment 


Record Trading Results again. 


Profit before taxation increased by 23% to 
£68.2m. 


Earnings per share increased almost 6 times 
in past 5 years. 


■Dividend Increased by 50%. 
£59m. Cash at year-end. 


The strength of the balance sheet and 
liquid position places us in a very strong 
position to ensure that the Group's 
enviable profit record is maintained. 


Net revenue of International 
Investment Trust rose from 
fl.lSra to £1.51m after tax in the 
year to January 31, 19S0 and the 
dividend is stepped up by some 
30 per cent to 3.0Sp with a final j 
of 2.33p. 

Earnings, ate shown as 4.32p 
per 25p share, compared with 
3.2p last time. 

The company is a member of 
the Touche, Remnant Manage- 
ment Group. 


DRAYTON COMMERCIAL INVESTMENT COMPANY LIMITED 

Funds Employed £49.2m. 

Proposed Dividend per Ordinary Share 6.0p, an increase of 20.0% 

TEE COLONIAL SECURITIES TRUST COMPANY, 1LMTTED 
Funds Employed. ^ 

Proposed Dividend per Deferred Stock Unit 10.5p s an increase.of 16.7% 

DRAYTON FAR EASTERN TRUST LIMITED 

Funds Employed ^ 

Proposed Dividend per Ordinary Share 1 ,125p, an increase of 9.8 % 


You WUI find Trusthouse Forte Hold? m THE BAHAMAS ■ BAHRAIN - BARBADOS ■ BELGIUM • BERMUDA - GREAT BRITAIN ■ CANADA ■ FRANCE • GUYANA - IRELAND 
JAMAIGA • MALTA • MEXICO 1 MONACO NETHERLANDS • PORTUGAL ■ SARDINIA ■ SAUDI ARABIA ■ SPAIN ■ SRI LANKA ■ TUNISIA ■ UNITED ARAB EMIRATES' U.SA 


To book at any of our hotels, ring our reservation 
offices, on 01 -567 3444 or 061 -969 611 1 or see 
your travel agent; or ring the hotel direct. 


V&urs&jfualuUv 


Copies of the Annual Report can be obtained frr 


TRUSTHOUSE FORTE 

Secretary, 7 Hanover Square, London W1R OPS 


SPAIN 

Price 

March 4 % 

Banco. Bilbao 227 

Bbhco Central 258 

Banco Exterior 213 

Banco HiSpano 226 

Borrco Ind. Cat I3S 

Banco Madrid 166 

Banco Santander 273 

Banco Urquflo 175 

B8nco Vizcaya 236 

Banco Zaragua 209 

I Dragadta 100 

i Espano Zine 59 

57 

Gal. Precis dos 35 

Kidrofa 54.2 

Ibarduaro 60.2 

Petroleos 110.2 

Petroliber 63 

Sogaftaa 115 

Telalonlca 65J 

Union Elect. B3 


Drayton Montagu Portfolio Management limited 
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SSL UK COMPANY NEWS 


THF strongly placed to 
maintain profit growth 



THE -STRENGTH nr its ha lance 
sheet and liquidity places Trusi- 
hcusc- Forte in a very strong 
position to ensure that the 
group's profit record is main- 
tained, says Lord Tborneycrofl. 
the chairman. The hotel, cater- 
ing and leisure concern 
approaches ibe- future with 
optimism, he tell* members in 
his annual statement. 

For the year ended October 
31. 1979, turnnver increased by 
17 per cent to 1107.2m while 
pre-tax profits were up 23 per 
cent to £tiS.2m. Earnings per 
05p share rose from an adjusted 
15.7 p to 20 p an> the dividend is 
lifted 50 per cent to ?p net. 

The negotiations in connec- 
tion with the Criterion site a». 
Ficcodilly Circus have been 
protracted but the board 
anticipates (hat the commence- 
ment of the redevelopment is 
very close at hand. 

The number of American 
tourists to Great Britain fell 
during the year but Lord 
Thorneycroft says the group was 
able to attract many more 
visitors from Europe and the 
Far East. 

During the year, the group'* 
cash resources increased Trom 
£58tn to *59m. which the chair- 


man says is a very healthy pos: 
lion at a time of economic 
stringency. 

This improvement was after 
a heavy capital expenditure pro- 
gramme on upgrading hotel bed 
rooms; a number of’ hotel bed- 
room extensions; the work 
currently in hand for the build- 
ing of tiie new Hay dock Posi 
House and the acquisition of 
property assets, notably the head 
lease or the Cumberland Hotel. 
London 

Al uctoher 31. 1979. capital 
expenditure amounted to £19.3m 
l £9.9m I. of which £9m f£3.8m> 
had been approved by the board 
but not committed. 

Fuller Smith 
plans to ease 
‘restrictions' 

Financial advisers to Fuller. 
Sm;(ii and Turner, independent 
brewer, feel the present struc- 
ture of security for the deben- 
tures issued under the irust deed 
dated July IS. 1962. is unneces 
sarily restrictive on the company 
and its future expansion. 

The financial advisers. Field- 


ing. Newson-Smitb and Com- 
pany . have been looking at 
Fuller's substantial growth in 
both net tangible assets and pre- 
tax profils since 1962 and more 
particularly since 1972, the date 
of the issue or the 10 and l/5ih 
debenture stock 1997. 

They are recommending, 
therefore, three changes to the 
Board of Fuller and the 
changes are: to substitute for the 
63 per cent debenture stock 
19S3-S8 a 7\ per cent first mort- 
gage debenture stock 1983-88; to 
increase the rate of interest on 
lhe 10 l/5th per cent debenture 
slock 1997 to 11 per cent, and to 
substitute for the 13J per cent 
debenture stock 1998 a new 13] 
per cent first mortgage debenture 
stock 199S. 


BTR lifts 
Australian 


profits 


abuse of tax relief 


AN ATTACK on the " fringe 
operators” uho abused the fax 
relief granted on life assurance 
premiums was made by Professor 
T. Wilson, chairman of the 
Scottish Mutual Assurance 
Society, in his review of 1979. 
These persons, fie claimed, had 
no regard for the weiiheing of 
the life assurance industry or i is 
policyholders. 

He pointed out tli3t none nf 
the esiablisbed members of :he 
industry was prepared to indulge 
in this type of business. The 
Life Associations did their best 
to discourage the marketing of 
such policies. 

He stated that the association* 
would co-operate fully with 
Government in any legislative 
action which seemed desirable, 
and he expressed his disturbance 
Thai legislative coercion should 
he the only way nf suppressing 
irresponsible behaviour by a 
minority of companies. 

The report and accounts or 
die company show that premium 
income advanced by one-third 
from E27m to £36.4m and invest- 
ment income by over 30 per 


cent from £l7.3m to £22.Stu in 
1979. 

Claim payments were 10 per 
cent ahead at £l3.$m, while 
commission payments and other 
expenses were 20 per cent 
higher at £7.25 in. The long-term 
business fund at the year-end 
amounted to £225m. against 
£189m at the beginning. 

The valuation of assets at 
end-1979 showed the holdings in 
property up by £10m to rS6.4m 
and gilt holdings by flSfm to 
£80.2 m. But the company's 
equity holdings remained vir- 
tually unchanged in value at 
£92m. 

Professor Wilson commented 
on the upsurge in new develop- 
ments in the pensions market. 
The industry had had the 
refreshing experience of two 
years without the announcement 
of any new or projected 
Government pension plans. 

The industry had advanced 
more in technical prosress dur- 
ing those two years than in the 
previous decade of uncertainty, 
he said. 


increased sales' and profits are 
rcporlcd by the two subsidiaries 
of BTR Australia for 1979. 

Hopkins Odium, in which. BTR 
Australia holds a 64 per cent 
interest, hoisted sales hv 71 per 
venl from AS21.6m to A837m 
and more than doubled after-lax 
profits from AS0.97m to AS2m. 
A final dividend of 9 per cent 
(7.5 per rent! lifts the total pay- 
out to 17 per cent 1 12.5 per rent i 

Hopkins plans to increase sales 
and profits during 19S0. to im- 
prove productivity and to gain 
further benefit* from acquisi- 
tions and rationalisations made 
in rccrni years. Order* on hand 
are substantially higher than ai 
lhe same lime last year and. with 
currem projects in mining and 
energy fields, ihe grovlli pattern 
is px peeled to continue 

Ken cord Holdings. 52 per cent 
owned by BTR Australia, im- 
proved --ales by 10.5 per cent 
from AS 17.5 m to AS 19.4m. while 
aftcr-iax profits advanced over 
23 per cent from A*I.lm in 
A8l.35m A final payment of 3 
cents makes a total of 10 cents, 
maintaining the 20 per cent 
annual rale. 

The continuing low demand 
for cars in Australia makes the 
company cautious at 'lie com- j 
mencentent of 1980. However. | 
this year's plans provide for more ! 
growth in domestic carpet sales ! 
and for continuing development ; 
nf additional products to further 
reduce the group's dependence 
on the automotive sector. 


MINING NEWS 

itralia will fee world’s 
est exporter of coal’ 


BY KENNETH MARSTON. MINING EDITOR 


AUSTRALL4 will become the 
world’s largest exporter of coal 
in the mid-1980s, overtaking the 
U.S.. according to Sir Rober( 
Cotton, the Australian Consul 
General tn New York. However, 
he saw no need for a trade 
conflict between the two nations. 

Sir Robert’s comments 
followed a lour of coalfields in 
West Virginia. Kentucky and 
Tennessee. He said recent 
studies indicated that Australia’s 
coal reserves are far greater than 
the 640hn tonnes that had been 
previously estimated: "We’re 
finding new coal all the time," 
he Said. 

Australian mines, he added, 
expect in he able to export 100m 
tonnes of mat a year during the 
198f»s and to increase exports to 
200m tonnes by the end nf the 
century when annual production 
should be reaching 400m tonnes. 

But he thought that Australia 
wa< uniikei: to become a 
competitor of the American coal 
industry, ‘ the world i> dcficier.i 
in a material which we both have 
in abundance-. I see Us :.s 
partners rather than compel itor< 
...tr. ihis energy-poor world we 
won't be short of markets." 

Tn this might he added tiie 
fact that other eminines are also 
keen on cna! export prospect* 
and also hava huge reserves of 
coal. China, for example, which 
in 1978 «as the world's third 
largest producer afLer the Soviet 
Union and the U.5. ha* a massive 
export potential while South 
Africa is vigorously developing 
Us coal industry. 

It is alsn a thought that, until 


the day comes when nuclear 
energy takes over, coal bodes to 
become a major competitor with 
oil. Apart from coal's traditional 
energy applications, the costly 
cul-from -coal process in South 
Africa has now become a much 
more economic proposition and 
the new Sasol 2 plant there may 
well produce oil from coal more 
cheaply than the cost of the 
natural product when it reaches 
production in 1982. 

Admittedly, the Sou Hi Africans 
enjoy particularly favourable 
economic condition.* in ihis 
respect, bul technical progress 
in coal liquefaction plant* 
elsewhere can be expected i*j 
continue. 

While coal is unlikely in 
supplant nil. at least there is a 
grind chance that it will check 
the rise in oil prices, especially 
with the assistance of oilier 
alternative oil sources such as 
the world reserves nf oil sh.tius 
which are now becoming 
economic in explnit. 

GOLD EARNINGS 
AT DOME GROUP 

Canada's gold-producing Camp- 
bell Red Lake Mines. 57 per 
cem-owned by Dome Mines. ha« 
lifted 1979 profits to a record 
GS27.Sm < £in.7mi, nr C$1.71 per 
share, from C8l7m in 1978. Gold 
revenue rose 66 per cent tu 
C.STf Im. helped by 3 rise in pro. 
d notion of 1. 000 oz to 1S5.0HQ oz. 

Sigma Mines {Quebec j, 63 per 
cem-owned by Dome, also re- 
ports recurd earnings. They 


BASE LENDING RATES 


A.B.N. Bank 17 

Allied Irish Bank .... 17 

Amro Bank 17 

American Express Efc 17 
Henry Anshachor .... 17 '7, 

• P Bank Lid 17 % 

a Arhmiinni Latham .. 17 '7, 
Associates Cap. Corp. .. 17 -7, 
Banco de Bilbao . 17 

Bank of Credit & Once. 17 *7, 

Bank of Cyprus 17 -7, 

Bank of N.S.W 17 % 

Banque Beige Ltd. 17 *7, 
Banque du Rhone el de 
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Canada Porm't Trust. . IS ,r \ 

Cayzer Lid 17 'fi 

Cedar Holdings .... 17 % 
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G. E. Coate* 17 ‘7, 

Consolidated Credits... j7 

Co-operative Bank *17 q - , 
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Duncan Lawrie 17 *T, 

Eagil Trust 17 % 

E. T. Trust Limited . 17 *7, 
First NaL Fin. Carp.... 181*5, 
First Nat. Secs. Ltd. ... 18 % 
Robert Fraser IS % 

■ Antony Gibbs 17 % 
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Grind lays Bank J17 

■ Guinns Mahon 17 ^ 
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r Mill Samuel ;17 '7, 

C Hoare & Co 7 17 % 

Hongkong & Shanghai 17 *7, 
Industrial Bk. of Scot. 17!";, 
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Llo>d> Bank 17 % 

Edward Mam-on & Co. 18 >7, 

Midland Bank 17 '7, 

H Samuel Montagu 17 ‘7, 

B Morgan Grenfell .... 17 'V, 
National Westminster 17 '7, 
Norwich Genera} Tru.*l 17 '7, 
P. S. Rcf*on & Co. . 17 *7. 

KnssminiU-r 17 Of, 

Ryl. Bk. Canada (Ldn.j 17 
Sfhlesi nger Limited ... 17 % 

E. S. Schwab 17 Ti 

Security Trust Cn. Ltd. IS % 
Standard Chartered ... 17 *7, 
Trade Dev. Bank .. . 17 Ti 
Trustee Savinas Bank 17 T, 
Twentieth Century Bk. 17 <7; 
United Bank nf Kuwait 17 *7, 
White* way La id law . 17.' '7, 
Williams &- Glyn's .... 17 
Win trust Secs. Lid. . . 17 % 
Yorkshire Bank 17 *7, 
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t Call locos- to ever £1.000 IS.. 
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total CS7.4m compared with 
C84.3m in 1978. In this case 
gold revenue rose 45 per cent 
to CS24.5m despite a decline in 
production to 68.000 oz from 
73.000 oz. 

Both companies have a stake 
in earnings of Dome Petroleum. 
Campbell Red Lake's share last 
year rose 40 per cent to C$1 .2m 
while th3l of Sigma was 
similarly higher at C-S600.0CH1 

Comalco to 
spend AS28m 
on Bell Bay 

AUSTRALIA'S Comalco. jointly 
controlled hy Conzinc Riotintn 
of Australia and Kaiser 
Aluminum, is to spend AS-S.Sm 
i£l4.1mi over the next 16 months 
on upgrading its Beil Bay 
aluminium smelter in Tasmania. 

Mr. M. R. Rayner. Comalco’* 
chief executive, said in Hobart. 

• Tim money we are spending is 
in upgrade and improve per- 
formance nf the plant. The 
increase in production is mar- 
ginal compared with the capii.il 
cosi involved.” 

The outdated original poiline 
No. 1 is to be shut down and 
the fourth pothne. which was 
commissioned in 1977. i* to he 
extended. A total of 10$ new 
pots will he installed to give a 
not increase in smelter capacity 
in 117.000 tonnes a year from 
I12.U00 tonnes. The work i« 
expccied to he completed in 
June. 1981. 

As reported here last month 
torn alco enjoyed a buoyant, dr- 
mand for its aluminium in 1979 
and had io purchase some in 
order -o meet export contracts. 
After a AS 10 2m profit on the 
sale of investments, the company 
lined ius earnings to ASSS.lm 
against A$37.4m in 197S. 

AVER HITAM’S 
LOWER PROFIT 

Reflecting a fail in tin concen- 
trate production, net profits of 
Ayer Hilam for the half year to 
December 31 have dropped to 
M$3.3m. or 54 sen per share, 
l £671.0001 from M$5.6m in the 
same period of J97S. The total 
for the year in last June was 

M*10.7m. 

The interim dividend for the 
cviTtnt year to ne.xr June is 
reduced to 90 sen (iS.2pi less 
lax at 40 per cent, compared 
with 150 sen a year ago. The 
197S-79 final was 140 sen. 

Provided that there is no 
further marked fall in produc- 
tion Ayer Hilam should do 
better in the current half year 
in view of the strength nf fin 
prices. 

Yesterday the Penane price 
was M82.361 per picul compared 
with an average of MS 1.971 in 
Ayer Hi tarn’s past half-year. 
London prices strengthened on 
U.S. toverioE purchases follow- 
ing the news that the proposed 
releases of U.S- stockpile tin are 
to be put back until July. 




The Directors of Unilever announce the Companies' 
provisional results for the fourth quarter and for the year 1979, 

and their ordinary dividend proposals. 

The results are subject to completion of the consolidated 

accounts and audit. 


Exchange Rates 

As has been our practice throughout the year the results for the fourth 
quarter and the comparative figures for 1978 have been calculated at 
comparable rates of exchange being based on £1 = FI. 3.99 = 

U.S. S2.03. which were the closing raxes for 1978. Profit attributable to 
ordinary capital for the fourth quarter 1 979 has also been recalculated . 
at the closing rates for 1 979 being based on £1 = FI. 4.22 = 

U.S. S2.22 which will be used for the Annual Accounts 1979. 

The results and earnings per share for the full year 1 979 have been 
calculated at the closing rates for 1 979. The 1 978 figures for the full 
year are based on the closing rates for 1 978. The trends are therefore 
influenced by the changes in exchange rates during the year. For 


comparison purposes the trends have also been shown based on 
comparable rates of exchange. 

U.K. Stock Relief 

Under the UK Finance (No. 2) Act 1979. enacted during the year, 
stock relief obtained in respect of the years 1973 arid 1 974 (£38m.) 
is no longer subject to clawback and the relief received in subsequent 
years (1 975 to 1 978 £77m.) will also become permanent if it is still - 
outstanding at the end of a rolling six year period. We believe that 
clawback of stock relief for 1 975 to 1 978 is unlikely. We have 
Therefore released the deferred taxation previously provided for stock 
relief in 1973 to 1978 (£11 5m.) as an extraordinary item. 

Stock relief in respect of 1 979. which is nor expected to be subject to 
clawback, reduces the fourth quarter and year's tax charge by £20m. 


UNILEVER COMBINED RESULTS (£ millions) 


Fourth Quarter 
1979 1978 

2,923 2.585 


Increase! 

(Decrease) 


Full Year 


1,115 

1.040 

1,808 

1.545 

153.7 

150.9 

(11.6) 

(10.9) 

8.8 

13.5 

0.7 

2.4 

(15.9) 

(11.5) 

(16.1) 

(14.3) 

0.2 

2.8 

135.7 

144.4 

(40.7) 

(67.8) 

(3.9) 

(6.8) 

2.9 

(2.8) 

0.3 

(0.4) 

(3.6) 

(3.6) 

. (2.6) 

(2.6) 

(1-0) 

(1.0) 

90.7 

63.0 

(4.8) 


85.9 

63.0 

59.6 

42.0 

26.3 

21.0 


SALES TO THIRD PARTIES — Combined 

— Limited 
— N.V. 

OPERATING PROFIT 

Non-recurring items 

Concern share of associated companies' 
profit before taxation 
Income from trade investments 
Interest - 

Interest on loan capital 
Other interest 

TOTAL CONCERN PROFIT BEFORE TAXATION 

Taxation on profit of the year : 

Parent companies and their subsidiaries 
Associated companies 
Taxation adjustments previous years : . 

Parent companies and their subsidiaries 
Associated companies 
Outside interests and preference dividends 

Outside interests 
Preference dividends 

Total concern profit attributable to ordinary capital 
— Fourth Quarter at comparable rates 
—Year at closing rates 

Difference on recalculation of Fourth Quarter 1 979 
results at 1 979 closing rates 

TOTAL CONCERN PROFIT ATTRIBUTABLE TO 
ORDINARY CAPITAL 

— Limited 
— N.V. 


1979 

1978'. 

10,249 

9,842 

4,058 

6,191 

4.004 

5,838 

605.4 

(1-0) 

600.8 

(12.5) 

42.3 

2.3 

(43.9) 

64.3 

3.5 - 
(46.7) 

(62.5) 

18.6 

(50.9) 

4.2. 

605.1 

609.4 

(253.7) 

(20.5) 

(276.9) 

(31.1) 

3.3 

(4.4) 


Increase / ( Decrease ) 
Closing Comparable 
Rates Rates 

4% 12% 


(1>% • 5% 


2.0 

( 22 . 8 ) 


(3.2). 

(21.0) 


(19.0) 

(17.0) 

(3.8) 

(4.0) 


313.4 272.8 


313.4 

176.5 
136.9 




Combined earnings per share - 


; ' 


23.1 2p 1 6 96p 

36 3 o 

per 25p of capital 

84.37p 73.44p. 

/ 15% 

. ' 21% 


Extraordinary item 

Profit after extraordinary item 
Dividends on ordinary and deferred capital 

— Limited 
—N.V. . 

Profit of the year retained 


115.3 

428.7 272.8 

(115.9) (106.1) 

(4f.O) ' (35.5) 

(74.9) (70.6) 

312.8 .166.7. 


Results 

Fourth Quarter 1979 

In this quarter total sales value was 1 3°o higher than in the corresponding 
quarter of 1 978. of which 24% arose from higher volume. 

In Europe total operating profit was lower than in 1978. Improvements 
in Sundry Foods and Drinks. Chemicals and Transport were more than 
offset bv lower results in other groups, notably Edible Fats. 

Results in the United States in total showed an improvement. 

UAC Internationals profits were still below those of 1978 bur there are 
signs of a slow recover.-. 

Costs of reorganisations, mainly in the United Kingdom, are included in 
non-recurring items. Higher interest rates and a reduction in net liquid 
funds led to an increase in interest charges. Taxation was unusually low 
because of United Kingdom stock relief m respect of the whole year. 

Full Year 1979 

For the year as a whole, total sales value rose by 1 2% at comparable 
rates of exchange ; the volume rise was some 
In Euroce total ooeranng crofit remained at about last year’s level as 
better results m some oroduct groups, notably Frozen Products. Sundry 
Foods and Drinks. Detergents. Chemicals and Transport, were offset by 
lower orchis of the Ediole Fats business and by lower export earnings 
from the United Kingdom. 

In me United States profits were much higher than 
in 1973. main! / because National Starch has now 
been included for the full vear. Lrpton had a good 
year but Le\er Brothers is still operating at a loss. 

The o*he r ove r seas countries on the whole 
performed satisfactorily bur results were affected by 
adverse exchange rate movements. UAC 
Internanona! however had a disappointing -.ear. 
v.i-n reruns below those of 1 978 due to difficult 
tracing conditions, i his is reflected in the lower 
figure for concern share of profirs of associated 
companies which are a significant part of UAC 
International results. 

i he siren omening of sterling reduced results 
eApressea ;n this currency calculated at closing 
rates. 


Dividends 

The Boards today resolved to recommend to the Annual General . 
Meetings to be held on 1 4th May, 1 980, the declaration of final . 
dividends in respect of 1 979 on the Ordinary, capitals at the following ' 
rates, which are equivalent in value at today's rate of exchange in terms 
of the Equalisation Agreement between the two companies 

LIMITED ' . . 

1 5.1 1 p per original 26p Ordinary share (1 9787 1 4.00p), bringing the 
total of LIMITED's dividend declarations for 1 979 to 24.05p per share 
(1 978 : 22.67p). . ' " 

N-V. . . _ J 

FI. 6.32 per FI. 20 Ordinary capital (1 978 FI. 5.40). bringing the total ‘ . • 
of N.V/s dividend for 1 979 to FI. 9.88.per FL 20 Ordinary capital . 
(1978: FI. 8.80). ..... 

Together with the interim dividend declared in November -1979, -the . .. 
proposed final dividend will result in a total dividend for LIMITED: for * . 
1 979 which is approximately 6% more than LI MITED's total dividend 
for 1 978. The strengthening of sterling against the guildeVin the;. ; ■ 
co ntext of the £q u a I i sati on Ag reement is th e cause of .the greater : " 
percentage increase in N.V.'s total dividend. . ' ■ L v 

The LIMITED final dividend will be paid on 27th Ma.y, 1980, to 
shareholders registered on 29th April, 1980.' '■'• '-. ; 

The N.V: final dividend wiff be paid on 27th May, 

" 1980. -■ ... ■- . 'X . 

s '" Shareholders are reminded . that for the purpose of 

equalising dividends under the Equalisation 
Agreement, ACT in respect of .any dividend paid by 
LIMITED has to be treated as. part of the dividend. If 
the effective rate of ACT applicable'to payment of .- 
the final dividend is changed from the current rate of 
3/7ths. the amount now announced will be adjusted 
accordingly end a further announcement made . . . - 
/ LIMITED’s total dividend declaration for 1 978 of 
22.67p is 0.75 o higher than the previously published 
, figure due to the reduction in -the rate of ACT from 
33/67ths to 3/7tbs. • 

The Report and Accounts for 1979 will be published 
on 24th April. 1980. 

— 4th March, 1 980. 


UnHwar Quartariy Raauits ara published in leaflet form. If you wish to be included in the mailing (infer Ones leaflets- pleiseAtfta to: 

Information Division. P.0. Box 68. Unilever House. London EC4P4BQ. '* •' 

Part of everyday life, in 75 countries, 
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THE PRESTIGE GROUP LIMITED 

Mr. David Lawman reports on 1 979 

The following is an extract from the Statement by 
the Chairman, Mr D. J. T. Lawman, which has 
been circulated with the Report and Accounts for 
the year ended 31st December. 1979. 


Group sales for the year amounted to 
£62,250.044, an increase of 4.6%. Group net 
profit for the year before taxation was lower at 
£5.360.949 (1978- £6,849.629). The total 
amount of profit available for ordinary share- 
holders was £3.709.623 (1 973 - £3,689.981 ) 
after taking credit for an extraordinary item 
(sale of property). 

Both sales and profit were affected in 1979 by 
the national road haulage strike, by industrial 
action in Lancashire and by the national 
engineering dispute. In addition, there was a 
deficit arising from changes in foreign exchange 
rates amounting to £303.639 compared to a 
surplus of £129,073 in 197S. 

The Board is recommending a final ordinal y 
dividend of 17.5% making a total of 27.5% 
(1978 -24.9%). 


1979 IN BRIEF 

SALES . 

PROFIT BEFORE TAX 
PROFIT AVAILABLE* .. 
EARNINGS PER SHARE' 4 


1979 

£'000 

62,250 

5,361 

3.710 

20.45p 


1978 

£000 

59,515 

6,850 

3.690 

20.36p 



* After an e\lraqrcr'arv credit in 1979 of £2 iS.OOO equal to 
1.53 p per share 1 1573 - after an e tit aor dinar y debit of £34.000 
equal to 0.46p per share i. 


Ccei'rs of to* rj.~s Atccurrs a*c 
toe f/iiiim.n'f J'j'fwni r<*. ft.* 
obnn*d tien tor Seerttan. r.'*« 

F/ts/iir ijrfv.i Frftfsr 

Hem*. hetoern 

ECUS ELC Tre A.ir.ui u*-i 

Mreri.™ r ■V f* .lev ■’ Lent*; ’ v-< 
36tti Mitch. 


Manufacturers of 'Prestige' 
'Skyline', 'Ewbank', 'O-Cedar', & 'Old Hall' 
household products. 

Overseas companies operating in 
Australia, Belgium, France, Germany, Italy, 
Japan, New Zealand, South Africa, Spain, 
Sweden. 


Companies and Markets 


UK COMPANY NEWS 


Diploma ahead 
interim lifted to 2.5p 


Acquisition policy pays as 
British Vita nears £9m 



FROM increased turnover <>f 
ElM.OUm against flS.lSm. profits 
before tax r*r Diploma rose from 
£2.59m to £3.Q5m in the firsl half 
ended December A], 1979. 

Once again, the best per- 
formance came from Macro, the 
group’s disiribnior of high tech- 
nolosy electronic comprmenii 
which contributed half of the 
total profit and was itself 50 per 
cem up on the same period last 
year. 

Staled earnings per share 
were 12 Sp against ll).Sp and the 
interim dividend is raised from 
I.op to I’.op — last years total was 
8p from record pre-ia\ profits of 
£6.06ni. 

Despite many difficulties most 
of the group's manufacturing 
companies performed with credit 
noiahly Whithams and in. 

whereas Sankey-Sheltl on /Nor- 
wood suffered substantially from 
the engineers strike, says Mr. 
A. .1. C. Thomas, chairman. 

Whiihams and 1»1 have sub- 
stantial steel stocks and apart 
from heavy picketing are not 
unduly affeciod. Sankey-Slivldon/ 
Norwood has specific rather than 
volume shortages which is 

making production planning 

more difficuji with resultant 
lower profitability. 

The .scaffolding division was 
good in parts with Eastern 
Counties Suing well ahead, and 
TSL disappointing and which i< 
now the most 3ff"cted of the 

group by the sieel strike. Many 
men have been laid off from 
their RSC site contracts and the 
group is n«i able to recover sub- 
siantial ongoing labour costs, 
hire charges :md other overheads. 

Robert Lee showed cusiumorv 
strength and had a very good 
first-half although there are now 
clear indications ihai l I k- rate of 


BOARD MEETINGS 

The I dMg'-vi n<_, companies have nntilni 
3alft* ol Board mof'i'-is 10 ihe St<-c* 
E>cha<i 9 <: Such are usual)/ 

held lor me purpose ol ccnside-r nfl 
divdflftds. Official indications arc net 
ava Ijbie as to whstiicr dividends .ire 
iriTcnrn; or finals and the sub-J'ViSione 
shown h«leo are based rnrmiy on last 
year s timetable 

TODAY 

Interims — t A H Matthew Claii 

Co'-isoi dated Gold Fields Crosstriars 

Trust 

Finals — Family Investment Trust 
HaM-im Sleoli a-d Ciiesion Kode Iv8-- 
qalional. Phicom. SI F ( Ai nc-boia cro:j 

FUTURE DATES 

interim— 

Late and Ell at . Mar 26 

Finals — 

Coihns r.Villi.ini . Mar 2a 

Cornell Dresses Ksi 19 

Oaniifi Bacon . . Apr I 9 

Fenclouoh Construe lion M:'. • £ 

hjrns Shnjrtci/i Mar 13 

Home Counties Nev/soapeis Mai 22 

lunuvj iCe.lon) Tea and 

Rubber Estetss Mai £ 

Machav lHu.|hj Mar 19 

Me. I and -ipenc^r .. Mur 10 

Rolls-Royce Motors . ... Mar 10 

Vi.-woriey Cameicr . . Mar. 7 


growth of the If-mc improve- 
ment market is on the decline. 



S>r m 



1979 

>978 


MOO 

c»:i 

Turnevar 

016 

18 U7 

Profit bnTore lax 

3.0S4 

2.5S7 

Esl mJierl >jr 

1 502 

’ 260 

Nei ptr-.lu 

1 451 

1 227 

M'n>'riiies 

108 

tor 

Prel rtmiiJend 

1 

i 

Arir.bu:-bie 

1.342 

1 124 

Inleion dividand . 

2 M 

155 


Growth at Macro was assisted 
by demand related to new Jpph- 
calinns within the technology 
pattern and by shortage* wh'Cii 
helped io k«'ep price* firm. They 
entered the second half with 


substantially lusher stock levels. 

There is an indication lhat 
demand within the sector is a 
little less buoyant and supplies 
will probably become more 
easily available and the normal 
downward price movement will 
return, says Mr. Thomas. 

<o comment 

A healthy 50 per cent rise nn 
the electronic components distri- 
bution side nf Diploma has pro- 
vided lh»» major impetus for the 
group's IS per veni increase at 
the pre-tax level. But the share 
still Fell 2$p to 450p on 
pessimestic indications for the 
second half. The marketing of 
high technology semi-conductors 
is now 57 per cent of group 
profile. but the industrial 
scaffolding contribution fell 
dramatically as the business 
slipped into a 'mall loss. Exces- 
sive labour costs and contract 
difficulties contributed to the 
decline. The group's stel furni- 
ture manufacturing operation 
alsn suffered, matniy from the 
engineering strike ( which may 
have cost £100.000 to profits). 
Tiie Robert Lee home improve- 
ment business managed reason-, 
ably well tn the first half, hut a 
general down turn in the DTY 
market may well be on the way. 
This could dampen second half 
prospects significantly. The 
effect.? of the si eel strike are not 
?et diseernihle. hut the scaffold- 
ing business is snmru-haf lied to 
RSC. The interim dividend is up 
by two-thirds, largely tn reduce 
tlisaparity. A 25 per cent rise in 
ihe net imai could yield a 
nrnspective 3.2 per cent and if 
the 10 per cem pre-tax rise to 
i'ti.tiiu. the fully taxed p/e is 1S.S. 


PRE-TAX profits of British Vita 
Company, manufacturer of poly- 
meric produets, climbed steeply 
front £6-83m to £S.93m in the 
year to December 31. 1979. from 
greatly increased turnover of 
f73_3tn against £49.3m. The divi- 
dend is more than doubled to 
op. 

The major increase in earn- 
ings came from the UK and 
Europe where pre-tax profits 
were £4.6m. against £3 01m and 
this was due. in part, tr» the 
group's acquisition policy. Inter- 
national operations achieved a 
13 per cent increase in profit 
from £3.S2m to £4.34in. 

In the first six months the 
company had pre-tax profits of 
£4.0 lm (£3l5m» from turnover 
of £3 1.7m f£24.I3m). 

As indicated in the interim 
statement, rhe board is imple- 
menting its intention tu pay 
dividends more coramensurare 
with performance and has there- 
fore proposed a final dividend 
reflecting this policy. The final 
is 2.6p against an adjusted 
1.33p. making a total of 5p 
{equal to 2.23pi. 

Tax absorbs £2.1m (£l.92mi 
for the year leaving £6.Sm 
f£4.9Im>. Dividends account for 
£1.2m ( £422.000) and profit re- 
tained is £5.74»j i £4.42 m ). Stated 
earnings per 25p share arc 34.!p 
i24.8pi. basic, and 32.2p (23.4p) 
fully diluted. 


The. current year has com- 
menced with a major strike in a 
basic industry, while other parts 
of British industry are suffering 
a downturn due to destocking 
taking place because of high 
interest rates and low consumer 
demand. Mr. F. A. Parker, rhe 
chairman, says that as a result of 
current conditions iii the UK 
market, the group has had a 
difficult start tu the year. 

British Vita’s offer for Vita -tax 
became unconditional early last 
month. 

• comment 

Uood figures from British Vita 
show that the group .has main- 
tained its promising first-half 
form. Pre-tax profits are 30 per 
cent ahead despite, a more than 
doubled interest charge, on turn- 
over 47 per cent up. The Caligen 
and Libeltex acquisitions prob- 
ably earned the group around 
El. 3m net of financing costs. 
Adding back interest, margins 
have been held within a point of 
last year, a creditable feat in 
view of rising oil-based raw 
material cosrs. But despite the 
good news on profits and more 
than doubled dividends, with the 
yield at a historic 4.5 per cent, 
the shares slipped 10p to 159p 
on the gloomy outlook for the 
current year. Customer, demand 
seems seneraJly slack, though 
there are no specific, problems 


within ihe group. The main 
worry now is borrowings, now 
up around £10ro. The hisroric 
p/e on’ stated earnings _ is a 
modest ,4.9. while the Vita-tex 
acquisition will probahiy help 
this year's profits up to around 
£9.25m: 

Optimism at 

Camford 

Engineering 

ORDER BOOKS at Camford 
Engineering are higher than 
ever, and the group is looking for 
ways and means of increasing 
production to satisfy growing 
demand, say the directors in the 
annual statement. 

It is impossible to predict how 
severe the effect of the steel 
strike will be. and forecasting is 
also made'difficult by uncertainty 
over interest rates, they add. 

However, they . believe . the 
group has nev&r been in a 
stronger . nositinn and they 
remain optimistic that the group 
should enjoy another year of 
. record trading. 

Pre-tax profits- rose, from 
£2 25m to £2.54 m in the. year to 
September 30. 1979, as known. 


Aquis down but holds dividend 


Winding np for 61 companies 


COMPULSORY winding up 
orders have been made against 
61 companies by Mr. Justice 
Dillon in llie High Court. They 
were: 

Redman Mechanical Services. 
Rimztun Estates. Maurice Tool 
Company. Rohm Hilton ( Inter- 
na ttona I Properties i . R. Palmer 
and Sons i Builders i. dasken 
Construction. Vcnlroflow. Bill 
Law Display. 

Bulien and Tlmmns. Bradlaw 
Engineering (Welwyn). Dan- 
shourne. Eileen Barnett. FBK 
t Finance and Car Sales' Com- 
pany. Fehlex. Plymchurch. 
N and H Contractors. 

Mart t Management Consul- 


tant' i. Lincoln Camera Ex- 
change. La Rochelle Antique 
rj'ithing, Leah Fashions. Levan- 
drill. Hampshire- Carpet 
Cleaners. J. R. Foster » Re- 
movals t. Hudson Personnel 
International. 

Simdeck. PK arid C.o. t Ceil- 
ings'. Parsons Plumbing and 
Heating. Press Release and Dis- 
iribution Service?. R. Farrow 
and Co. iH.rwtoni. Sell a v. ay. 
Victoria Shopfilier* (Northamp- 
ton i. Coniform. 

V.'illanne Engineering Ser- 
vices. Continent'll Conferences 
and Exhibitions. Elegant Frnner- 
lies. BhcHaser. ADM Marking 


Machines. Chanroy Motor Rum- 
PruoSng. Hart lemoore. Inter- 
national Entertainers Services. 

Nova Spray Peterborough, 
Sudeley Garage. The Grcftun De- 
velopment Company. Tavishaul. 
Reflections l Display Product*), 
Prvtnar (Catering i. Industrial 
Publicity Advisers. Craft 
Patterns. 

A. Clare I Havant i. Kepelnw 
rublishms. Ready mart. Soft- 
brow. Nuriltern Cable Construc- 
i ton Company. JBK (Electrical). 
Vyvu Plastics. Pelthorn. 

R-:ddlegrade. Fullercreie. 
S.vrk- Transport. E. L. Morley 
i Amusement *. Flatvale. 


After a permanent release of 
slock relief of £127.000, taxable 
profits of Aquis Securities are 
reduced front £519.758 to 
£394.008 for the year to 
December 31. 1979. 

The purpose of the release, 
say directors, is to reduce the 
tax charge — down from £319.159 
to £112.816— and so improve 
after-tax profits. 

Cross revenue of the properly 
investment company rose front 
f 2. 66111 to £2.96m. and the 
dividend for the year is main- 
tained at 0.725p with a final of 
0.5 p. 

The board's valuation of a 
leasehold interest in Belgium 
at a nominal £1 has resulted in 
an extraordinan- loss of 
£255.593 ( £249.499 1 transferred 
from capital reserve. After 
minorities, the attributable sur- 
plus is £275.765 (£195.472). 

Earnings per 5p share . are 
shown as I.lp (0.78p). 

A professional valuation of the 
short leasehold properties held 
for investment has reduced 
their overall value by £21.000 
and this sum has been charged 
to capita] reserve. 


The value of the remaining 
propertie.? held for investment 
lias been considered and after 
attributing the nominal value 
of £1 to the property formerly 
owned by the Belgian sub- 
sidiary. the board, having taken 
advice, are of the opinion that 
the market value exceeds the 
remaining book value by 
approximately £6m. 


Thomas Gook 
tops £10m 

Pre-lax profits of Thomas Cook 
Group, a member nf Midland 
Bank Group, advanced from 
£6. 28m to £10.1m in 1979, on 
worldwide sales 27 per cent 
higher at £2!5bri. . 

RelaiLs sales of the UK travel 
division increased by 17 per cent, 
while the worldwide hanking 
pushed up turnover by 32 per 
■.-ent. 

The progress ivas achieved 
desuite intensified competition 
within the travel trade and poli- 
tical and economic problems in 


various parts of the world, the 
directors say. 

The company has paid its first 
dividend to Midland Bank: 


Negit wind-up 
order approved 

RESOLUTIONS FOR a voluntary 
winding-up of Negit, a Bermuda- 
based company, have been passed 
at a special general meeting and 
a distribution of the assets 
should be made within six 
weeks. 

Negit was designed to act as a 
feeder fund for UK residents 
into Negit SA. a Luxembourg 
investment group, and the deci- 
sion for winding up was taken 
following the abolition . of ex- 
change controls in Britain. 

Negit said early last month 
that its shareholders would re- 
ceive shares in .Negit SA on a 
basis to be decided by the 
liquidator. On the: basis of net 
asset value at -February I. the 
value of Negit w ; as. £554.250 or 
£3.57 a share, cv - ■ 



Grindlays Holdings Limited 

The Board of Grindlays Holdings Limited have recommended a final dividend lor ihe year ended 
3151 December. 1979 of 10.75 per cent nel 0978 8 284 per cent) 


A 


Dividends 

1979 

1978 


percent 

per cent 

Interim 

4.25 

4.0 

Final 

proposed 10.75 

8284 

Total 

15.0 

12 284 

Equivalent lo: 

3.75p per share 

3.071 p per share 


The total dividend proposed for 1979 is an increase over 1978 of 22°o compared to an increase 

tn 1978 over 1977 of 117%. 

51 per cent of the shares of Grindlays Bank Limiled are held by Grindlays Holdings which is auoted on 
The Stock Exchange. London. 49 per cent ot the shares are owned by Citibank fJ a . New York 


Temple Bar 
Investment Trust 


Limited 


SUMMARY OF RESULTS 


Grindlays Bank Limited 


1979 Group Results 



1979 

1978 


£ millions 

£ millions 

Profit before tax 

37.28 

33.03 

Tax 

(18.50) 

11545, 

Profit aftertax 

18.78 

22.64 



■ 

♦ v- 

< 


After adjustment to take account of the interest of minority share holders She profit attributable 
fo rhe shareholders of Grindlays Bank Limiled was £17.76 million. 

Profit retained for the year 1979 was £ 1 5.26 million (£20.8 muliont 
The Group's capital resources at 3lst December 1979 were £151 million. 

In 1979 the valuation of Group properties has shown a surplus of £13 million wh:ch has been 
added direct to published capital resources. 


Earnings allribuiabla lo Ordinary 

1979 

197B 

Stockholders 

Basic earnings per Ordinary Stock 

£2.102.406 

£7.606.208 

Unit Df25p 

7.412p 

5.727p 

Di'.-idend per Ordinary Stock Unit of 25p 7.0QDp 
Fully diluted earnings per Ordinary 

5.500p 

Stock Unit of 25j> 

7.358p 

5.664p 


31st December 


1979 

1978 

Investments at Valuation 

Net assets available lo Ordinary 

£35.324.939 

07.087.831 

Stockholders 

Net asset value per Ordinary Stock 

£34,140.278 

£34.429,379 

Unit of 25p 

Fully diluted assets available to 

120£p 

1Z22p 

Drdinary Stockholders 

Fully diluted net assel value per 

£34,512,704 

£35.315.085 

Ordinary Slock Unit of 25p 

A!et aisels after deduction of 

tZOip 

IZZJp 


£34,041.534 

£34.373.138 

prior charges at market value 

IZQp 

122£p 


A fuff copy of the Report end Accounts can be obtained from 

die Secret ares, electee Group Gen ices Limned. Sfectra House. 

Temple Place. Victoria Embankment. London WC2R 3HP. 


AN ElKTRA HOUSE COMPANY 




The 

River Hate and General 
Investment Bust 



. Salient points from . \ 

the Annual Report and circulated statement from! 

Mr.T.A.Pilkington } 

Company reports record results both as regards | 
income and capital. . - . ; 

With large holdings in mining finance stocks, in 
oil and in international banks, Chairman looks forward • 
to another.prosperous year. . 


>ear 

ended • Gross ' •' Net ' 

51st Dec. Revenue Revenue 


Net 

’Net • ' - Asset 
Dividend Value 


1975 . -223,914 391,254 

1976 ' '828,421 "425,237 

1977 997,460 531.310 

1978 1,096,564 600,567 

1979 1,350,310 784,335 


4.45p . 143.24p 
5.00p 133,01p 

6.25p. -. 188.03p 
7i00p . ; -202.92p 

221.69p 


:l 

r Q 


Group Deposits 
Group Advances 


1979 
£321 2 million 


£1834 million 


1978 


£ZSo3 million 


£1650 million 


The Chairman, Mr. N.J. Robson, in his statement to the shareholders which will be 
posted later this month slates: 

“. . . the tax charge of £18.50 million mainly relates to overseas earnings 
with Ihe charge for U.K. tax at £1 6 million - 

“Currency fluctuations . . . had an adverse effect (on the results! ol £2.1 million in 1379 and 

£ 1.1 million in 19787 

The figures have been adjusted to reflect a change in the Group's foreign 
exchange accounting policy. 




Grindlays 

Bank 

Limited 


Head Office: 23Fenchurch Street London EC3P 3ED 

Branches or otTicss ir.— Australia ■ Austria - Bahrain ■ Bangladesh ■ Canada • Colombia ■ Cyprus ■ Enalano fiar.ee - German-.- G-sns ■ S-*.e:iE 
Hong Kong- India - lndones,a -iran „aoan Jersey - Jordan ■ Kenya - Republic of Korea - Maia>s<e Merico - b'onaco Pai-ii’ar! ircVanj 

Singapore - Spam - Sn Lanka - Switzerland - Uganda - United Arab Emirates - United Sales c‘ America - Zaire - Zamo-o - z»mcar *e- A-ooe 5.^ 



Victor Products (Wallsend) Ltd 
Summary of results (unaudited) for 
the six months ended 31st October, 1979 


Turnover 

Su months 

31J0.79 

£ 

4,705.700 

Sx months 
to 

31.10.78 

£ 

4551.700 

Year 

ended 

30.4.79 

£ 

10216.000 

L588587 

Frofd before taxation 

703.600 

643200 

Proton tor taxabon 
iNote 1) 

175900 

160.800 

199.516 

Profit after buabon.. 

527,700 

482,400 

1589271 

Dividends 

Preterence Stares 

..... 33,231 


37517 

Ordinary Shares 

Interim [Note 2) 

114,692 

5E510 

565U 

Final 

— 

— 

229384 

Profit retained 

374.777 

425550 

1.065259 

Eair.inp per Ordinary Share 


of 25p each 

6.40p 

6.31p 

17.67p 


NOTES: 

1. Corporation tax is provided on an actual basis. Provision 
for the half year to 31st October 1979 is made at 25%, 
consistent with the same period last year. 

2. The interim dividend of 1.5p per share will be oaid on 
7th April 1980 to shareholders whose names appear on 
the register on 29th March 1980 The equivalent interim 
dividend for 1978 was 0.743p per share. 

P.O. Box, Wallsend, Tyne & Wear NE28 6PP 


THE STERLING TRUST, 
LIMITED 


rear 

Total' 

For eaci) 25p share 

Nee 

ended' 

• - gross- . 

.. 


.asset ' 

31 sc Dec. 

revenue 

Eamed : 

Dividend 

value.. 


£’000 

P 

P 'S 

■’ P • ".■ ! 

1976 

1.608 

4.93 

\ .465 ■ 

• -1 98:.“ -ft. 

■1977 

IJ82 

559 

. 5. JO 

219 •- : 

1978 

2.000 r 

671 

. -. -650. .. 

239 

i 979 . . - 

: 2578 « 

932 

,8.H) 

222 




' ' LOO* " 

■ " 

* Sperial non 

-recurring, dividend 

V 



Distribution' of investments a» at, 31st December! 1979 ' 
United Kingdom & Commonwealth' (exci. Canada) . TS4% 
North America . . ';V ‘ 21.6% 

Other Countries . 4.8% 

- }. ''1000% 
Secretary & Manager : — • ,/ • 

INVESTMENT TSU8T SE(iyiCES ITD.,11, WaJhrooki Loiid an, EC4N 8U) 






CATER RYDER & CO. LTD; 

-Mr. .A. K. Brown and. Mr. D. 3. White. Directors of 
Cater Ryder & Company Limited, .have, been appointed 
Managing Directors wttli.effect.ftom.ist May, 1980^. . 
Mr. P. D. NorthafFLatirie the Company Secretary retires 
oo 1st May, aod is succeeded by Mr. E. Kentish, 


m 



\ 
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I Link House 
Publications 


■XCHANCf: 

■ c M AMr 


InterimBeport 

Unaudited Groep^Resrffs ' 



IL-kh, 

ni!;M 

L-s'lr'r 


July to July to Jidyto 

Pw»»h«r December Jum 

1919 1918 1919 

(Hotel) CNgfeQ 
£W) £-000 ffWO 


Turnover 


IMS 


Trading Profit 1,918 

Investment Iname 220 

EjK^uonaiaspendftnre . 

Profit before Taxation 2,138 

EstiniatedTaxaiicm (Notes 2) 1412 

Profit after Taxation ' 1 , 026 

Extraordinary Items (Note 3) 302 

AmonnlavailabJefor 

Ordinary Shareholders 724 

Earnings per Share 8.6p 


8,608 38,182 

3460 2414 

166 269 

■ Q6) qs4) 

3,510 3,029 

815 1,611 

695 2,418 

30 35 


665 1,383 

5.8p U.8p 


'icleni 


l]t 

,*r 


■Wafcarr-— 

L The Company acquired itspoblisWogactmtiesfirom Link: 
House Holdings Limited ('Holdings’) on December^?, I97&. 
It does not have, therefore, earlier figures for comparison. 

The figures included for the period six months to December, ■ 
1978 are those of ‘Holdings*, and for the year to Jurie30, 1979 
are a combination of results of ‘Holdings* and the Company. 
Comparative figures axe the adjusted results as shown in the 
Accountants’ Report in the Offer for Sale document issued in 
October, 1979,andareshown for information proposes only. 
The earnings parshare have been calculated on the 
- Company’s sharecapital. 

2. Corporation Tax has been provided for it 52% on. the 

profit of £2, 138400., . 

3. Extraordinary items for the current year include £306,000 

representing the cost of obtaining ahstxng of the Company’s 
shares. „ ■ 

DIRECTORS’ INTERIM STATEMENT 

Pretax profits before extraordinary items for the - 
half-year ended December 31,1 979 amounted to ' 
£2,138 7 000 compaxed with £1410,000 for the 
corresponding period when the business traded as 
lank House Holdings Limited . Trading profit 
increased from £1,360,000 to £1,918,000 and 
investment income from £1 66,000 to £220,000. 
Turnover at £10,488,000 was 22% higher. 

The directors are pleased that your Company^ first 
published results since its Stock Exchange listing in 
October, 1979 show a significant increase in profits. 
Trading in the tbrrd quarter is continuing 
satisfactorily in spite of adverse conditions in some 
areas and indications of a somewhat less buoyant 
advertising market 

The Board has declared today an interim dividend 
of 2.8p. per share (4.0p with related tax credit), 
which will absorb £336,000. The interim dividend . 
will be payable on April 17, 1980 to those 
shareholder oh the register at close of 
business onMarch. 20, 1980. 

G. C. Burt, Chairman .■ 


M. J.H. Nightingale & Co. Limited 

27/28 Lovat lane London EC3H 8EB. . Telephone 01-621 1212 



1979 -SO 
High Low 

99 70 

50 38 

235 185 

100 85 

101 63 

99 68 

129 100 
158 102 
66 45 

1S3 113 
300 242 
232-175 
34 16* 

80 70 

SB 23 
85 42 

ISO 138 


- ’ Coro piny 

Atraprung — 

Armiugft and Rhodes... 

Bardon Hill 

County Cars 10.7% Pf. 

Dsborsh Ord - 

Frank Horaell 

Frsde.rtek Parker 


Jackson Group 
James Barrough 
Robert Jenkins 


Twin Jock Ord. ... — 0.8 

Twinlook 12% ULS 78 — 12-0 1 

Undock Holdings 52 "" .5 

Waits r Alexander -85 — 4.4 

W. S. Ysatas 181 — 115 

t Accounts prop* rod under provisions of SSAP 15. 



Cmpaiies and Markets 


BIDS AND DEALS 


Tilling’s £19m 
for Xynetics 


.AS PART of its expansion 
programme in the U.&, Thomas 
Tilling, one of Britain's largest 
industrial holding groups, » 
offering $42. 5m (£18J7m) cash 
for the shares- of Xynetics Inc* 
a California-based manufacturer 
of - equipment for the- semi- 
conductor industry. 

Tilling has managed to come 
in with a higher offer than 
General Signal Corporation of 
Stamford, Connecticut indicated 
In mid-January. General Signal 
planned to acquire Xynetics for 
about 12m of Its common sb&res 
which at the time, it is 
understood, valued Xynetics- at 
$40.5m. 

Xynetics, an unquoted 
company, is closely held by 250 
shareholders. In the first nine 
months of last year, ending 
September, it earned income 
after tax. of S2.9m on sales of 
S29m. Tilling said yesterday that 
the group could make S7m to 
SSm pre-tax profits in 1980. 

Tilling, which has been in talks 
with Xynetics for the last six 
months, made its last purchase 
in February when it announced 
the acquisition of Glasco Electric 
Company of St. Louis, Missouri, 
for S10.75m (£4. 65m). 

Its latest bid is described as 
another move to develop a sector 
where there is above average 
growth. 

SIMON ENGRG. 
PURCHASES 

Through its subsidiary Uni- 
chem International Inc., Simon 
Engineering has made two cash 
acquisitions in the United States. 

It has acquired the 'drilling 
fluids assets and business of Key 


Mud Company of Oklahoma, the 
price being $2-38m plus an 
“earn out” arrangement related 
to profits over the next three 
years. 

Umchetn Drilling Fluids Inc. 
has been formed to combine the 
Key Mud business with the 
existing drilling fluids division. 

Simon has also purchased the 
Capita] of Gufco International 
Inc. of Nevada, for 8300,000. 

This will secure vital supplies 
.of barite, a primacy agent pro- ! 
viding weight to drilling fluids 
used in- deep drilling of oil and 
gas wells. 

HOGG-CLARKSON 
TALKS EM) 

Hogg Robinson Group, the in- 
surance broker with large Lloyd's 
of London interests, said last 
night that It had been unable to 
determine a satisfactory basis for 
the merger of its insurance 
activities with those of H. Clark- 
son (Holdings). 

Talks between the two groups, 
which had been announced at the 
beginning of the year, have now 
been terminated by mutual agree- 
ment. 


ASSOCIATED DAIRIES 
F. and A. E. Lodge and 
Associated Dairies Group have 
agreed terms for the acquisition 
by A SDA of Lodge's hyper- 
market at Birkby, Huddersfield. 

The sale is to be completed 
on March 7 and Lodge will use 
the proceeds of the sale to 
improve and extend Its tradi- , 
tional district shopping business. 


Pilkington gets go-ahead 
for Flachglas purchase 
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Pilkington Brothers has 
received formal consent from the 
Cartel Office of the Federal 
Republic of Germany to buy a 
large part of the glass-malting 
operations of BSN-Gervals 
Danone of France. The deal, to 
be paid for in Belgian francs, is 
worth about £113m in cash and 
shares. 

Under the terms. Pilkington 
will acquire a 54.B4 per cent 
stake in Flachglas. a German 
public listed company and lead- 
ing glass manufacturer with 11 
factories in Germany and 
Austria. 

Bat the Pilkington deal is to 
be concluded without the earlier 
intended acquisition of Gl aver- 
ted the Belgian flat glass maker, 
and Machintde Glasfabriek De 
Maas, the Dutch fiat glass manu- 
| facturer. 

These proposals have been 
withdrawn after objections 
raised by the German Cartel 
Office to the scheme as pre- 
sented. The Belgian and Dutch 
companies will remain part of 
the BSN Group. 

The Cartel Office's objections 
revolve around fears that, if the 
Belgian and Dutch companies 
were acquired, Pilkington would 
be in too dominant a market 
position in Germany. Flachglas 
currently has one-third of the 
German market, Glaverbel 10 
per cent, and Pilkington 6 per 
cent ’ 

The agreement remains condi- 
tional on the approval of the 
EEC Commission, the UK Office 


TBUSI'I 



Net Asset Vafne per Share 

1974 2Z2p 1977 GOJBp 

1975 42Ap 1978 73.2p 

1976 55jtp 1979 73.5p 

Geographical DisbfttftieB 
of Assets 

USA 51% . Europe 8% 
UJL 27% Far East 5% 
Cauda 9% 


Copies oftheKeport are avaiMile from: 

-Ivory & Sime Limited, Investment Managers, 
1 i 1 Charlotte Square* EdinbuighEH2 4DZ. 1 



Goode Durrant & Murray 

Group Limited 


. s , ;:V ChmrmanUonsl Robinson reports on the 
' : •*> ./•:}, pesutts to 3 1st October, 1979 

AS Vrlfas r profits up 69% to £L519m 

S . £ -fn firr - m Record profits from New Zealand 

..*• • retail store. 


M 1 


’ £fl.fl 26 m , to 

• - ' \ - -H «: 

; ■ :So«^. AM<a ■ cerntwrirfea benefit 


UK housebuilding profits rise to 
£0X14m, 

Continued progress anticipated in the 
future. 
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of Fair Trading and the French 
Treasury. It is also conditional 
on the approval of Pilkington 
shareholders, who would vote at 
a special meeting to be called 
after the governmental bodies 
approve. 

Pilkington said yesterday that 
it was confident of approval by 
these bodies since they had not 
objected to the earlier proposals. 
It added that the deal called for 
a consideration of £S6m in cash 
and the balance in Pilkington 
shares up to an amount of some 
7 per cent of Ptikington's share 
capital. 

“ This acquisition should make 
us the largest flat glass manu- 
facturer. in the world and will 
give us a much bigger stake on 
the Continent,” a spokesman 
said. 

For 1978, the pre-tax profit for 
Flachglas corresponding to the 
54.84 per cent stake to be 
acquired by Pilkington amounted 
to DM 32.8m (£8-2m). PUktoff- 
ton said that Flachglas made 
increased profits for 1979. 

WESTINGHOUSE 
TRANSFER AGREED 

Agreement lias been reached 
for the transfer by Westinghouse 
Brake and Signal Co, a wholly- 
owned subsidiary of Hawker 
Slddeley, of 50 per cent of the 
capital of Bendix Westing- 
house -to a subsidiary of the 
BencHx Corporation. The deal 
is worth £7.65m. 

On completion of the deal. 
Bendix Westinghouse wDl 
become a wbolly-owned sub- 
sidiary of Bendix. 

The agreement is subject to 
contract and to tbe Secretary 
of State for Trade confirming 
to Bendix that it is not its 
intention to refer the proposed 
transaction to the Monopolies 
Commission: 

This’ latest transaction will, if 
it becomes unconditional, 
replace the present obligation 
oF Westinghouse to offer its 
interest in Bendix Westinghouse 
to Bendix later this year. 

FURNESS WITHY 

Mr. Keith . Wickenden. 
chairman of European Ferries 
and Conservative MP for 
Dorking, said yesterday that he 
was no longer sure that his 
company's 4.99 per cent stake in 
Furness Withy, the British 
shipping group at the receiving 
end of a £96.5m bid from C. Y. 
Tung of Hong Kong, had gone 
to one significant buyer. 

He said: "I rather think it 
went to five different nominee 
companies." 

He was surprised the bid for 
Furness Withy had not yet 
received a recommendation that 
it should be referred to ihe 
Monopolies Commission. “ One 
would have expected it to 
hanpen,” he said. 

There was speculation that 
Hanson Trust had purchased the 
Euroferries stake, but the group 
said yesterday: “ We do not 
comment on market rumours.” 


CORRECTS) NOTICE 

Kmg&Shaxson 

Limited 

52 Comhfll, EC3 3P0 

Gilt-Edged Portfolio Management 
Service index 3.3.80 
Portfolio I Income Offer 73.72 xc 
Bid 73.20 

Portfolio II Capital Oder 131.36 xc 
Bid 130.24 


THE NEW THROGMORTON 
TRUST LTD. 

Capital Loan Stock Valuation— 
March 4th, TOO 

The Nec Asset Value per £1 of 
Capital Loan Stock is 246A7p 
calculated on Formula I. 
Securities valued at middle mgrfcei 
pnera. 


UK COMPANY NEWS 

J. E. Sanger in 
cash search 

BY REG VAUGHAN 

J. E. Sanger, the meat trading creditors who have been demand- 
group- which has been hit by the i&B cash now 'rather than later, 
collapse of GUmore and Partners, 0£her )arga shareholders in 
the Smithfield- meat trading con- the compan y are the Sanger 

famil y with 15 per cent and Mr. 
expected to result in an injection ^ M Newton-Clare, the execu- 


of capital into tbe company. 


tive chairman, with an 11 per 


Sanger, which yesterday re- cent stake. Mr. Clare was 
quested a temporary suspension formerly chairman with Scott 
in its shares, announced that Bowyers, which was taken over 
discussions were taking place by Unigate. 

with a third ^ In the 15 months ended June 

bankers. The latest accounts 30 1979i ^ group showed a 

nfVeim profit of £448 .000 °n its tradi- 

s*°wed t ional meat trading business but 

shareholders funds of ^ was 0lIt by losses 

£i.y/m, on j ts i er ni] 0a t e (i activities of 

Hambros Bank, the group’s £I.3m. 
advisers and one of its principal 
bankers, said that Sanger was 
talking to one party about a cash Vnnwi;«<r- 
injection and there “was no bid \ CRF-UUffS 3.1 . 
in the offing.” The bank said ° 

that the Gilmore collapse was a rA/>r«*rI 1 f\ZO/r> 
“material factor.” Gilmore ICvUTII JlOR /O 
ceased trading before Christmas 
with debts of some £l.5m and 

.owing Sanger £400,000. Th u e on * IS week s 

„ , batch of local authority yearling 

Apart from Gilmore. Sangers bon£jfi . ^ f 

resources nave been depleted in , , „ _ ’ ■ , 

recent years by its ventures into a record 16* per cent Issued at 
bulk retailing and in the U.S. par, the stocks are due on March 
meat trade (now disposed of). 11, 1982. 


RENTOKIL group 

TjTMTTOT) 

Preliminary 

Announcement 


where losses totalled some £2m. The issues are . 0 gwr BC 
Mr. James Sanger, the (£0.i5m), Sedgefield DC (£0.5m), 
executive chairman, said y ester- \orth Devon DC f£0_25tn). 
day that the company bad been Bolsover DC (£0J5m). Mansfield 
involved in talks in the last few DC (£0.3m), Lichfield DC 
days and “ everyone was working (£OJ25m), North Wiltshire DC 
extremely hard to reach a f£0-25m), Macclesfield BC 
I conclusion by the .end of this (£0.4m). West Lancashire DC 
week.” Oo Gilmore, Mr. Sanger (£0^5m), London Borough of 
said that this claim was being Harrow {£0.7 5m). Hambleton DC 
pressed in all directions to get (£0.25m). Colwyn BC (£0^5m). 
back as much as possible. Cleveland CC f£Im), Q'ty ~of 

» , ... Durham (£0j25m), Rochdale 

According- to stock market Metropolitan BC (£0.5m), Castle 
sources, the third party tiie Morpeth DC (£0.5 m), East Hamp- 
talks at Sanger is Gulf Shipping Dc (£ 0<5m) ; g L Helens 

a Geneva based company which Metropolitan BC f£0.5m). Mid- 
has a 15 per cent stake in the diesbrough BC (fOfim). Ettxick 
company. Gulf ships a lot of Lauderdale DC f£0.26ra), 
Sanger meat around the world cherwell DC (£0Am) London 
and it would make a lot of Borough of Richmond (£0J5m), 
sense for this company to come Metropolitan Borough of Rother- 


Group 

turnover 

Group profit 
before tax 

Group profit 
after tax 
Earnings 
per share 

Dividends 
Interim paid 
November 1979 
f8.5®6 with tax 
credit of 3.643%) 
Final proposed 
payable 8th May 
1980 fl4<£ with 
tax credit of 6%) 


£734207,000 £60,440,000 


£13,022,000 £10,559,000 


£6,913,000 


£5,972,000 


12.143% 


20 . 000 % 


32.143% 


10.746% 


16.429% 


27.175% 


in to protect its investment 


ham l£0.5m), London Borough 


This would see Sanger out of a 
difficult period after its abortive 
ventures in retailing and in the Arun DC (|J-25ra), 

U.S. and permit the company to Street DC (£0.-5m), Lanark DC 
get on with its profitable %r t Sn£?f 

busing of meat trading. of ‘ E nl”d 

Another problem for Sanger film), London Borough of 
has been the difficulties of other Hackney (£lm), Tunbridge Wells 
meat traders recently. This has BC- f£0.25m) and Burnley BC 
had an unsettling effect on (£0.5m). 


These figures exclude exchange differences 
(debits) of £1,194,000 (1978 : £223.000) on 
translation into sterling of overseas net assets. 
Share register struck for dividend 2nd April, 
report and accounts to shareholders 14th April, 
annual general meeting 7th May at Felcourt, 
East Grinstead, West Sussex. 


Rentokil 


Rights Offering 


The First Canadian Bank 

Bank of Montreal 


Offering of 6,973,852 Additional Shares 
(par value 92 per share) 

The of Montreal is offering to its shareholders of record February 21,. 1980 rights to 

subscribe for additional shares of the Bank on the basis of one additional share 

for each seven shares held. 


Subscription Prices $23.50 per share 
Rights expire on March 31, I960 . 

The full terms and conditions of the offer are set out in the formal Offer. An Information 
Circular has been prepared and copies of this Circular, the formal Offer and assistance 
regarding this offer may be obtained from any of the undemamed. Rights may be bought or 
sold on all Canadian stock exchanges and The Stock Exchange. London. England. 

Payment of the full subscription price of $23.50 per share may be made at the time the rights 
are exercised. Alternatively, payment may be made in 10 monthly instalments of $2.35 per 
share without interest, commencing March 31, 1980 and ending December 31, 1980 unless 
such dates are altered by an extension of .the offering period by the Bank. 

The shares subscribed for and paid for in full on or prior to December 3 1 , 1980 will Qualify for 
inclusion in a Quebec Stock Savings Plan "(QSSP”) under the Taxation Act (Quebec). 
Individuals considering a QSSP are advised to consult their tax advisers regarding the related 
Lax implications. 
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INTERNATIONAL COMPANIES and FINANCE 


Gulf and 
Western 
forecasts 


Japanese bankers 
Chrysler credit pi 


Strong 

response 


U.S. STOCK FUTURES 


to Hedging without gambling 


BY RICHARD C. HANSON IN TOKYO 


By David Lasculios in New York 

GULF AND WESTERN, the 
large New York conglomerate, 
said yesterday that its second 
quarter earnings bad increased, 
and predicted record results for 
1980. 

Net income for the period 
ended January 31 was $63.ftiu. 
or S1.37 per share, up 15 per 
cent from the 555.4m. or 31. in 
earned in the same period la.<t 
year. Revenue rose b> 10 per 
eem to Sl.43bn. 

This brought C. and Ws six- 
nionth earnings in 3131.7 in. or 
32.33 per share, compared tniili 
Sllo.Sm, or 82.29. Revenue was 
S2.89hn. up from 32.5 1 bn. 

G and W said that all eight 
of its operating "roups contri- 
buted to the company's men me. 

G and \V said Tint its i>nionth 
results encouraged it to evpect 
record earnings tor 1 PS** .\mnne 
the major income coin ribu tors, ii 
said, will be the film "Star Trek 
— The Morion Picture." which 
was released in December. 

Zenith and 
RCA in 
video-disc link 

By ian Hargreaves in New York 

ZENITH AND RCA. tho twn 
largest U.S. television manufac- 
turers. are to co-operate in the 
manufacture and development 
of video-disc systems. The agree- 
ment sets into even sharp'? r 
focus the impending struggle 
between rival video-disc players 
between RCA’s stylus and 
groove technology, a variant of 
this technology heing developed 
by Matsushita of Japan and a 
rhird type of iaser-ba.seri tech- 
nology from Philips of the , 
Netherlands. 

The Philips player has been I 
on sale in the U.S. for around j 
3775 per unit for over a year. ; 
but RCA and Zenith re- affirmed ■ 
yesterday that their players will ■ 
he priced at below S500 when 
they go on sale next year. ; 


: JAPANESE BANKS have 
! turned dnv.n a request from 
' Chrysler Corporation to convert 
| its short-ierm trade finance 
debts into a medium-term 
. credit. The balance of such 
financing, used to pay for e\- 
. ports of Mitsubishi motor cars 
j to the U.S. for sales by Chrysler, 
is about SlfiCim. 

The rejection marks another 
setback for the troubled U.S. 
mi'inr i.-iimpany in its aitempis 
tn wm concessions from 


Japanese bankers. The seven 
banks involved, however, appear 
willing to continue negotiations 
on the debt issue. 

The Japanese banks are insist- 
ing that Chrysler meet the 
obligations it has already in- 
curred. which have been falling 
due for the past couple of 
months. Twice, in October and 
again in February, the Japanese 
banks hive stopped extending 
lerters of credit fur exports to 
Chrysler. 

Chrysler has also asked the. 


Japanese for continuous issuin': 
of letters of credit to roll over 
the previous credits, an Issue 
which is now at a delicate stage 
of discussion. 

Mitsubishi Motor is continuing 
to ship cars to Chrysler using 
other forms of finance. 

The Japanese banks involved 
are the Bank of Tokyo. Mitsu- 
bishi Bank. Mitsubishi Trust, 
the Industrial Bank of Japan. 
Dai-Ichi Kansyo Bank. Taiyn 
Kobe Bank and Tokai Bank. 


Eaton plans to broaden trading 


BY RICHARD LAMBERT 

EATON CORPORATION plans 
to be in a position to finance 
an acquisition costing up tn 
Slim by the mid-lRSn*. Fatnn. 
an international pruducer of 
eupi'al goods and transport 
products, took a major posi- 
tion in electronic components 
through its 3378m purchase of 
Cutler-Hammer in I97S. and 
plans further to expand the 
base of its trading activities. 

Mr. Steve Hard is. chief 
financial officer, said in London 
yesterday that the group's truck 
components business was cap- 
able both of financing its own 
growth and of carrying Eaton's 


entire dividend obligation. 
Major steps had been taken to 
improve the profitability of 
some of the group's other 
activities. 

These included a series of 
clo&ures and disposals, the cost 
of which had reduced group 
earnings by 555m in the last 
two years. 

Mr. Hardis said that activities 
which in 1979 had generated 
sales of nearly SfiOOm and made 
little contribution to profit were 
expected hy the mid-195fij. to 
be achieving sales of around 
Slhn and showing a pre-tax 
return of almost W per cent. 


Earlier. Mr. E. M. rie Windt. 
chairman and chief executive 
officer, said that the group 
expected to decide within the 
next 50 days about whether to 
rebuild its transmission plant 
m Manchester. England. This 
facility was destroyed by fire 
Iasi September, and negotia- 
tions on an insurance claim 
which could approach SSOra are 
now' in progress. 

Although Eaton still thought 
well of the UK as an inter- 
national manufacturing base, 
the decision on whether to re- 
build would depend on the out- 
come of the insurance claim and 
other related discussions. 


CanPac sells its Bloedel stake 


BY ROBERT GIBBENS IN MONTREAL 


CANADIAN PACIFIC Invest- 
ments. the non-rail holding 
company which ts 72 per ceni- 
owned by Canadian Pacific. Iris 
sold its slake of 2.8m shares in 
MacMillan Bloedel. Canada’s 
largest Forest products company. 

The buyer of the block, at ISA 
per cent, the largest single 
shareholding, is the British 
Columbia Resources Investmoni 
Corporation, an investment com- 
pany set up a year ago by the 


Bennett Government. The shares 
were distributed later »o about 
2m residents of the stale. 

The price of the deal was not 
disclosed, but would have been 
around C$95»i based on the 
market level of MacMillan 
shares on Monday. CPI carried 
the shares, which it acquired 
some 10 years ago. at cost of 
CSS2.Bm. 

Our Financial Staff adds: in 
a separate development. British 


Columbia Resources yesterday 
acquired an option to buy a 
significant stake in Kaiser 
Resources. The Inner raised ns 
offer for up to 9m of its own 
shares from 343 to 844 per shore. 
Kaiser Sieel. which currently 
owns 32.5 per cent of Kaiser 
Resources, has said that it would 
tender all of iis shares, and 
this is the stock on which 
British Columbia Resources has 
acquired an option. 


Euroyen bonds due for return to market 


BY OUR TOKYO CORRESPONDENT 


EUROYEN BONDS. absent 
from the international market 
since last August, are expected 
to return this month with a 
Ylftbn. seven-year issue by 
F.urofim. the European railway 
finance body. The European 
Investment Bank iEIB) is aT5o 
planning to issue yen bonds in 
Europe in April totalling about 
Ylabn lS60mi. 

According to securities indus- 
try officials, the Ministry of 
"inance is encouraging these 
•w-ues (while limiting some- 
•• hal the Samurai market 
through which foreigners issue 
bonds in Japan i in part to help 
strengthen the yen. 

A yen bond isrued in Europe 
now would tend to increase 
demand for the currency on the 
foreign exchange markets from 
investors. The proceeds of the 


issue, managed (under MoF 
guidelines by Japanese securi- 
ties companies, would initially 
be paid into a Japanese hank in 
yen form. In contrast proceeds 
from a yen bond issued hy a 
foreign borrower in Japan are 
normally converted within a 
relatively short time into a 
foreign currency. 

Over a longer period, say six 
months, the net effect of a Euro- 
yen bond on The balance of pay- 
ments would probably be 
neutral, but for the lime being 
such an issue would fit in neatly 
with other measures announced 
..earlier this .week to support the. 
yen. 

There have been five Euroyen 
issues altogerher since the idea 
was originated. While their 
revival might be good tor the 
yen. there is some doubt as to 


how favourable the term? will 
he for the borrower. Negotia- 
tions on pricing are expected to 
be difficult, given the unstabie 
state of the yen and rising in- 
terest rales around the world. 
In fact. Euroyen interest rates 
have surpassed those in the 
domestic Japanese market— the 
reverse situation from a year 
ago. when a borrower might 
have been more tempted to 
have floated Euroyen. 

Borrowers who have regularly 
tapped the yen bond market- 
hnweves. might be inclined to 
issue _ in Euroyen now. sintply 
because of the problems of 
obtaining permission for 
domestic yen bond issues. The 
EIB. for example, which has 
issued two Euroyen bonds in 
the past, raised funds in Japan 


last October. Since that time, 
the authorities have become : 
much tighter on the outflow of 1 
capital brought on by yen \ 
Samurai bonds. 

The Eurofim issue is heing 1 
lead managed by Nikko Securi- : 
ties, while Yamaichi is handling , 
the EIF. negotiations. It is . 
believed that the World Bank , 
and New Zealand are interested . 
in tapping the Euroyen market . 
later this year. 

The Ministry of Finance is . 
said lo have decided that four ■ 
nr five issues a year would he 
an appropriate number. The i 
authorities have also widened i 
the range of borrowers who can 
rap the market to include 
governments. Previously, only 
international financial instiu- 
ions qualified. ! 


By Our New York Staff 

HONG KONG and Shanghai 
Bank's tender offer for 3.12m 
shares of Marine Midland, the 
upstate New York bank, was 
over subscribed by almost 300 
per cent, according to pre- 
liminary results released here 
yesterday. 

Fidelity Union Trust, the 
depositary, said that about 
8.9m shares bad been 
tendered, which indicated a 
pro-rated acceptance of about 
35 per cent for each share- 
holder. 

Hung Kong and Shanghai 
had offered S25 per share for 
25 per cent of Marine Mid- 
land's stock as part of its plan 
eventually to take (hr bank 
over. The next step will be to 
purchase tor SI 18 m a further 
3.3nt shares, to he followed by 
further purchases of new 
shares which will bring the 
Hongkong hank's stake in 
Marine Midland to 51 per 
cent. 

The total value of the take- 
over is expected tn be about 
$3 14m. The way was cleared 
For the deal at the end of 
January, when the Comp- 
troller of the Currency, Mr. 
John Heimann. approved a 
national charter for Marine 
Midland. a stop which 
removed the bank from the 
purview of the New York 
State hanking authorities who 
had objected to the takeover. 

World Bank 
issue slides 

By Our Euromarkets Staff 

THE LATEST World Bank 
5 j per cent SwFr 100m issue 
slumped to 92j per cent on 
its debut in the secondary- 
market yesterday from Us 
issue price of 99 per cent. 

It now yields 6.81 per cent 
which is more in line with 
other World Bank issues, 
though the extent of the drop 
underlines the volatility of 
the market and the continu- 
ing upward pressure on 
yields. 

Other Swiss franc issues 
had a mixed day with average 
overall losses of J points- 

The Deutsche mark sector 
also continued weak with 
losses of -2 points. This led 
DU Bank to postpone a DM 
Iflfim issue if planned to float 
with a 9 per cent coupon for 
a still unspecified borrower. 

The marked weakness in 
gilt*; and the fall of sterling 
undermined Eiiroslerllng 
bond prices which fell sharply 
in the morning bnt later re- 
covered a little. According lo 
European Banking Company, 
the EIB B\ per cent 1992 
paper was notably weak, 
quoted at 72 compared with a 
mid-price of 74j the previous 
night. 

Straight dollar bonds rose 
rapidly in the morning on 
dealer short-covering, but 
later fell hack on ? decline 
in the New York bond market. 
Final gains ranged to }. 
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BY DAVID LASCELLES IN NEW YORK 


| IT SOUNDS LIKE the 
investor's dream: a way to pro- 
tect oneself against adverse 
movements in the stock market 
| But like so many novelties in 
; Wall Street, it is being treated 
with some suspicion. 

Three U.S. commodity ex- 
changes have now proposed 
j various versions of a so-called 
I Stock Index Futures Contract 
which they hope the investing 
public will be able to start 
trading as a hedge against the 
ups and downs of the stock 
market. But they- will first 
have to be approved by Wash- 
ington, a process that could take 
years. 

The broad idea is as foliows: 
the hollar value of a futures 
contract will be based on the 
value «if a given group of 
shares or a widely followed 
stock index, such as Standard 
and Poor's. The value of the 
contract will thus rise and Tall 
with the underlying stock 
market. 


Lower cost 


But the contracts will be 
traded like commodities on a 
futures market, and investors 
will be able to buy or sell con- 
tracts for delivery several 
months ahead at a price in 
line with their expectations for 
the stock market itself. Thus 
if an investor holds a portfolio 
of stocks, but expects the 
market to weaken in the com- 
ing months, he can sell, or 
“ short.” the appropriate num- 
ber of stock futures contracts. 
Assuming he is right and the 
market goes down, he can then 
buy the contracts back at a 
profit, which will offset the 
losses he has made on the stock 
market proper. 

Similarly, if an investor is 
” short ” of stocks and wants 
to protect himself against a rise 
in the market, he buys stock, 
futures and sells them at a 
profit when the market goes up 

But why. one may ask. should 
an investor go through this 
rigmarole when he can satisfy 
his market expectations by 


simply buying pr selling stocks? 

The answer is that it will 
often cost less, to trade futures 
contracts than to pay a stock 
broker to buy or sell shares, 
because one futures transaction 
will cover an enormous amount 
of shares, and no investor ever 
has to put .up. the full amount 
to buy a contract, only a frac- 
tion of tt as . a “ performance 
bond." 

Also, it may not be con- 
venient -for a host of reasons 
to sell one's shares at a given 
moment, whatever one's market, 
expectations. 

Sponsors of. these . contracts 
cite further examples where 
they would be usdful. An 
investment firm underwriting a 
share issue could hedge itself 
against an adverse market 
movement while it is carrytog 
the risk; portfolio managers 
who measure their perform- 
ance against a market Index 
could greatly improve their 
chances of matching it if they 
hedge; and so on. - 

The first exchange to come 
up with firm plans for stock 
index futures was the Kansas 
Board of Trade, a mid-West 
commodity exchange. Its pro- 
posal. first made in December 
1977 but modified since then, 
is for a contract whose value 
would be 500 times the index 
put out by Value Line, a Wall 
Street investment research 
company. Thus if the value 
line index stands at 125. the 
contract would be worth 
£62,50(1 

The version put forward by 
the Chicago Mercantile Ex- 
change is similar, except that 
it is based on the Standard and 
Poor’s index of 500 companies. 

The Chicago board of trade 
takes the view that few investors 
have portfolios that need to be 
matched against the broad 
market. So it is proposing 
instead to have 10 different 
contracts’ based on the shares 
of specific industrial sectors: air 
transport, motors, banking, 
chemicals, etc. An eleventh 
contract would be a combination 
of ail 10 industry portfolios. 


A problem confronting all 
three exchanges was how settle- 
ment should be made under the 
contracts. Although few futures 
contracts in any commodity are 
traded tor delivery (most are 
cancelled by reverse trading 
among speculators), provision 
has to be made for delivery for 
two reasons: first, someone may 
actually want to take delivery 
of the commodity. But more 
important, the threat of delivery 
keeps futures prices in line 
with prices in the underlying 
cash market. 

The exchanges thought of 
allowing physical delivery of 
the shares comprising the 
various indices they plan to use. 
But this proved impractical, 
partly because of its sheer com- 
plexity, partly because it would 
draw stock futures trading into 
the realm of securities regula- 
tion. 

Cash settlement 

So the exchanges opted for 
settlement in the form of cash, 
because it is convenient and has 
an undisputed value. The only 
problem with cash is that it 
brings stock futures trading 
dose to the legal definition of 
gambling. This could prove a 
major stumbling block in the 
way of approval. However, the 
exchanges have consulted their 
lawyers and have marshalled a 
number of arguments as to why 
the gaming laws do not apply. ; 

One is that the Federal 
Commodity Law specifically 
supercedes stale gaming laws, so 
if the stock futures are deemed 
to be commodities, they should 
automatically be immune from 
those laws. Another is that the 
aim of stock futures trading is 
not described as gain but as 
price protection. i 

In deciding - whether to 
approve stock price futures, 
Washington will have to exam- 
in a host^ of issues, whether 
there Is an economic justifica- 
tion for them, whether they will 
unduly influence’ the stock mar- 
kets, what the dangers are off 
manipulation, and how the in- 
vesting public can be- safe- 
guarded. •: 


FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. Per further details of these Dr other bonds see the complete list of Eurobond prices published 
on the second Monday of each month. Closing prices an March 4 
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cTSAirirrc a.A nffff, Hw wwtHilc Yinir! OTHER STRAIGHTS. tasiMd Bid Oflar' day vmk YlalU 

STRAIGHTS IftSlMd Bid Offer day week Yield .JWeo Phi. 10V 86- CS S 81% 82 0 + O* 14.94 

. ico.i Oi Aiijtr.li* 10 89 M 75% 73*, + 0% +1V 14.27 ! Bell Canada 10% 86 CS 60 ' 86% 86 -HP, +©% 14.t8 

Akr Ho-.v-J'.n XW 9 ! .-81 33 Jill 72 0 0*14.96 • i Cf. Fqncier 10% 84-CS -30 85% 88% 0 -0414.88 

A-isUohnn B-rs. 9% SA .. 30 24% 85% -HH. +0% 14.45 j ..Ex. Daw. Cpjr. 10 84 CS 50 - 871, 87V 0 —0% 14.97 

Aw .0 O 3 Cap 10*4 6 / 40 74V 741, +0% -OV 16 .53 Far. Can. Inv, 10 W CS » ■ 87 87** "O' + CM, 14.20 

Beneficial c m 1* 80 80% +0% +1% 14.21 I Hudson Bay 10% 89 CS 60 80% B0% +0V —08, 14.44 

* ■: Rare ‘,2 86 100 38'. 89S “0^ +1*. 14.57 - Quabac 10>. 88 CS t .... SO 81V 82V 0 -0V 14.92 

- .:* •:*. 90 ... 50 84 85 +0H +2h 14.68 { R. Bk. Canada 10 86 CS 40 83V 84*. +0V +0% 14.04 

■ 9’. 89 SO 78 78'-, +04 +2 14.09 I R. Bk. Canada 10 94 CS 40 74*. 74', +W, +1*. 14.34 

Carter Haivtev 88 50 SI 5 , 81'. 7-0V +Zh 14.39 • Copenhagen 81, 91 El/A 20 92 S3 0 -~3h 88S 

Com-.I- O Inx E, iCV 91 78', 79«, + IV -MV 13.99 . . M. Bk. pnmk. 9 91 EUA 25 S3 941, -O', -1>J 9.93 

Ceminei.iil Gro Vi 36 100 SOL 81^ -MM, +2 14.36 SOFTE 8V 89 EUA .. ..40 84 8S 5 . 0 -2*, 11,00 

Dome Petroleum to 94 SO 74 J , 7B*. +2V v6*i 14.10 Algeman® Bk. 8 1 * 84 Fj 75 921, 931, +0* 0 10.23 

Dominion 6 nd'i® 10 5 * 8A 30 ST* 881i +0 5 * *T*. 14.13 Wad. Gasunia 84, 84 F! 50 SI 5 , 9T% -HH, -2«, 1135 

E;B IT. s: 80 82*, 33>, •fO's +1'. 14.86 Ned Middbk. 8>. 84 FI 75. 9TV SI 7 . +0V -2«. 10.89 

S . I' 37 .100 t8Z^ 82 r , +0*. -t', 14.59 Norway Bi. 84 FT 100 _ 9Z 5 , 92^+0^ -0^10.67 

10 is 99 ... 100 t73', 75*. +0 5 , +0 5 , 14.56 Norway BV 84 FI 100 .S2V92V 0 — O 5 , 10.36 

Lt'.or.ln. II 1 * BT 50 87V 871. +0>, +2*, 14.20 Philios Lamps 8V 84 FI 75- 92V 92V -O 5 , -0V 10.75 

E-non Dv. C,.n 9>» 84 100 84V 85V +0V -0 5 , 14.45 Air Franco 11 84 FFr ,.. 120 80 91 0 -O', 13(91 


on the second Monday of each month. 

U.S DOLLAR Chang® on 

STRAIGHTS lesued Bid Offer day week Yield 

i Sco.i oi ^u;:rali.i 10 89 60 78V 78** +0V +1V 14.27 

Alit HowJ-.n XVJ 9VB1 30 (70 77 0 0* 14.96 

A'lSt'jhnn Ris. 9*, Sf .. 30 24V 85V +W» +0V 14.45 

ivo 0 3 CaO iOV 6 / 40 74V 741. +0V -OV 16.53 

Beneficial c in 130 80 80', +0V +1V 14.21 

' •: Rile ‘,2 86 100 38', 89S “OV +1*, 14.57 

- .:* ■:», 90 ... ... 50 84 85 +0V+2V 14.58 

■ 9’, 89 £0 78 78V +0V +2 14.09 

Carter Hawley 9% 86 50 St 5 , SI*, +0V -I-2V 14.39 

Com.-iko ini E. 10 V 91 c~. 78', 79«. +1V +1V 13.99 

i Ceminei.i Jl Gro 3Y 36 100 80V 81-* +OV +2 14.36 

Dome Petroleum to 94 50 74V 7B*« +2V +6V 14.10 

Dominion Prid'iO 1QV 84 30 87V 88V +0V ^l*, 14.13 

EiB 11V s: 80 82V 83V +0*S +1V 14.86 

S . 37 . . TOO tszv 82V +0V -t', 14.59 

:iB 10 15 99 ... 100 f73'« 75V +OV +0V 14.56 

lL'W.Ih. 11V 81 .*. 50 87V 87V +0V +2V 14.20 

E-non Dv. C».n. 9V 84 100 84V 85V +0V -0 5 , 14.45 

Er.pan 0%*. Con 9V 84 150 85V B6V +DV +OV 14.34 

Finland 9', BP ... 100 (75V 77V +1 0 14.76 

GTE Finance 9V 89 ... 55 77V 78', +0V +2V 14.14 

"”C 9>, 86 100 80V S1V +0*.- +2 13.98 

-M'C O S Fin. 11 34 100 90», 91 +0V +1V 13.73 

'■•o.ilri Int Fin SV 85 . 50 84V 6S +0V +0', 14.22 

•Ilea 3V 89 ... . 75 75V 75V +0'i +1 14.48 

ne.nnecott Int 9V 36.. 100 78*, 78*. +0V +2V 15.08 

*> ? 9V B9 75 77V 78', +0V +1V 13.95 

M-'he'in 10 94 125 71', 72V +0V +0V 14.73 

Nat Das Telecrn. 3V 8*5 100 81 81 5 , +0V 0 14.17 

New Brunswick 9V 94 75 73 73V 0 +1V 14.26 

Newfoundland 10 94. . 50 73*, 73 5 , +1V +3V 14.49 

Merges Koirnn 9 : , 99 . 100 t72 72V “DV +0V 14.57 

Norwo*' 9V 54 150 85V 85V +0V +0V 14.34 

Nova Scotia Pwr. 9V 89 50 77V 7B' t +1V +2V 14.12 

Occldenral F,r. KT-, 84 50 t86*4 86V >OV +2V 14.71 

Oncrn Leasing gi, 36 25 (78 78V -0», -2*, 14.99 

Pe»nwait O S F 9*. 84 25 84*. 84', +0V +1 14.85 

I Pension C*d 9V 34 ... 700 86V 86V +PV +1V 13-8S 

Quebec Hydro 10 99 . 75 70 70>, +1V +3V 14.69 

Sear, Roebuck 9 31 150 90V 90V -DV +OV 16.04 

Staro.l 9" Pfl 100 77*, 78. +0V +1V13J9 

Sweden 9V 39 100 77V 78V S-OV +1V 14.17 

•nsdan <*', CB .... 200 (81V 82V +1 +1V 14.38 

Swodon 9 V 100 85V 8SV +OV 0 14J2S 

' '-•Ic-ier WV 9», 87 190 73*1 79 +0V +1V 14J3 

V/arner-Lamher: 9 64 . 100 84V 84V +0V 0 14.02 

Average price changes On day *i-0V on imk +1V 


Euratom 9V87 FFr ...n. 160 

Finland 11 8* FFr ...... 80. 

Finland 11V 89 FFr TO 

Gn; da- France 11 '84 FFr - ISO 
IBM Franca 11V 84 FFr 120 
Renault S* 4 8S FFr .. , TOO 
Samt-Gobam 9V 86 FFr 130 
Solvay ®t Cf® 9V 87 FFr 1ZB 
Total Oil 9V 87 FFr ... .160 
Citicorp 0 /S 13 V 90 E,:. 60 

EIB 11V 91 E 25 

Flnanca' (Orlnd 13 91 £ - 15 
Fin. (or Ind. 12V 88 £ 30 

Gen. Elec. Co. 12V 89 £ 50 

Indbnaaia BV 91 KD ... 7 

M laubishf 7V 84 KD . .. 10 
Norgas Korn. .7V 89 KD 12 
Occidental BV 91 KD ... - 7 

Akzo 9V 87 LuxFr 500 

Evratom 8 87 LuxFr. .... 500 
Euratom 8V 88 LuxFr .. EDO 
EIB 9V 88 LuxFr .600 

Volvo 9V 87 LuxFr. 500 


160 - 78V 80 +OV -IV 14J1 
80- 87V 88V -P, -IV MAS 

TO 86 87 +0V -OV 14:12 

ISO -89V BOV 0. 0 13-94 

120, 81V 92V' -OV -2«, U^3 

100 82V a3 -OV —IV 14.62 

1M 80V 81V -OV — 2V 14»59 
1» 78V 79V -OV -IV MJZ 

150 78V 79V +1V -OV 14.33 

50 89V «JV -IV —3*. 1558 

25 77b 78V -2V -4V 15-79 

15 87V 88V — 3V -5V 1637 

30 84V B5V -IV -ZV 15.68 

50 88V 86V -2V -3V 15.35 


193 93V 

195V 95V 
193VS3V 
t90V 90V 
S2V 93V 


0 9.74 

0 8.72 

• 0 8.62 
O 9.87 
-OV 10.86 


8®V 87V — OV -1 10-74 

96V 97V 0 -3 1036 

97V 98V 0 -2V10JO 

95/. 96V 0 — 2V 10 J4 
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Change on 

Isauad Bid Offer day week Yield 


FLOATING -RATE 

NOTES Spnad Bid Otter C.dta C.cpn C.yltf 

Alliad Insh Bk. 5V 87. . OV 87% 98V 2/7 l^, 15A6 

. Banco di Roma Int 6 87 OV 98% 99% 26/4 15% 15B9 

Bank at Ireland 5V 89 ... iOV 96% 97% 21/5 16% 16.ffl) 
Bank cl Tokyo 5V B9 ... 40% 96% 97V 25/4 , 14.56 15.01 

Barclays 0/S Inv- 5 SO OV 96% 96% 13/6 . 14V 14.75 

Bergen Bfc. A/S -8 89?. -*OV *• 87V 97% 23/5 'T7V 17.69 
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Bank (International) 
Limited 

Providing a full range of 

Short, Medium and Long Term Credits 
Eurocurrency Deposit and Foreign Exchange Dealing 
Underwriting and Distribution of Securities 

A J B is an international consortium bank of leading 
Japanese banks and investment banking house. 

Shareholders 

The Sanwa Bank Limited 

The Mitsui Bank Limited 

The Dai-lchi Kangyo Bank Limited 

The Nomura Securities Co., Ltd. 

29-30 Cornhill , London EC3V 3QA 
Telephone: 01-623 5661 Telex: SS3661 
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Do you import 
capital goods 
from Spain? 

Banco Espanol cn Londres. in conjunction with the 
Banco Exteri-ar de Espana. Madrid, is offering loan 
iadiities for up to 5 years at low preferential rates of 
interest (9V* p.a j.This line of credir should prove of 
particular interest to British importers of Spanish 
capital goods. 

For further information please contact the 
Marketing Manager at the Head Office of the 
Banco Espanol en Londres at 60 London Walt ____ 
London EC.2 let 623 STl^. 

BANCO IIB 
ESPANOL !<•; 

EN LONDRES 5— 
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Credit Jnstah s% 91 5«F. r 88% 98% 14/3 14% 15.10 

r *T 5% 86 50% 99 B9», 18/4 "15.19 15.30 

GZB 5V 89; I............ tOV 87% 98 1/5 14% 14.96 

Jugobanka .8 89 . ....... 0% 92% 93',23/S ; 16 17,20 

Ird. flank Japan 5% -87 0%. 97. - 97% 15/4 14% 14.66 

1 TCB Japan 5V 86 .. OV 96% 97% 13/6 -14V 14.71 

LTCB Japan S', 89 . . . 0% 95% 96% 7/6 .14:19 14.68 

Mfra. Han. Q/S 5% 94 .V *0«* 98V 99 30/5 1 17V 17.34 

WicUand. Inti-' Fin. 5.-85. 0%. 'MV 96% 20/6 /15 . 15.21 

Nacional Fin.-'5% 88. ..,,.0%. 96%-- 97% 25/7 14.69. 15.16 
Nat. Waal S» 4 94. . 'S«V im, 97% 11/4 14.94 1 6. 32 

. Nippon Credit 6 , i86-. . 0% 96% BT 4 12/7- .14.44 14-90 

Nippon Credit 5% 87 .... 40V 97% 97% 6/5 '..14.69 . 15.06’ 

Ra/al Bk. Scot. 5V 94.:.S«V ' 98 - SB 1 , 11/4 M\ 14.89 
Soc.-C.de Bqiie. 6V 87 . 0% 1 - .9*5% • ,961, 3/4 13V -13.71 
Soganal 5% 89 . : -'.... "SO** ' 96% 96% 13/7 J4.44 T4.94 

Standard Chart. 5V 90.-., "OV 98», 99V '.6/9 5% 5.31 

-Rwoden 8V 91 - . 40V tP6% 97% 19/4 14.44 14.B7 

TWO Pwr. .8 91 fD*lock»: 0% : 57% 2S/5 1SJ1 15.81 

Willi a ma & Glyn- 5% 91 --0V - 9»,L98 14/3 13 13 JO 

Bfl. E. d AJg. 4% 89-SF 0%. +92 “ 83 18/6 8.69 7.23 

Avsraga priet change®... On day 0 on week +0% 
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lblix KWU 

11 out of the 
red despite 
sales fall 


' By Roger Soyee in Bonn- 

kraftwerk UNION (KWU). 
the West German power 
engineering concern, has 
jumped back into profit this 
year, despite a drop in sales and 
the continued diffic ulties of the 
German power station market. 

' Dr. Klaus Barthelt, chairman 
of KWT7, a Siemens subsidiary, 
warned however that the com- 
pany faced a number of bleak 
years before it could realise its 
true growth potential. 

' At first sight, KWU presents 
a somewhat mixed picture. 
Sales had dropped from 
DM 5-3bn in 1978 to DM 3.05bn 
in 1979, largely because of the 
loss of Iranian business. On the 
other . hand, the concern has 
managed to push itself back 
into the black with a DM 19m 
net profit compared to losses 
•last year of DM 5m. Moreover, 
Dr. Barthelt confidently expects 
that KWU will continue to stay 
in profit this year. 

KWU executives explain the 
apparently contradictory trends 
in terms . of the accounting prin- 
ciples for power station com- 
panies — orders do not show up 
jn the sales figures until 
delivery has been completed, 

: sometimes five years after the 
Ipvent Sales last year— quite 
ppart from the Iranian shortfall 
‘which resulted in a drop In 
•piflers in hand from DM 21.6bn 
to . DM . 1 5. Tbn— reflected a dis- 
proportionately low level of 
orders placed in the mid-1970s. 

• This position is now changing 
and Dr. Barthelt reported that 
several new orders from home 
and abroad mirrored a general 
upswing in demand especially 
for conventional power stations. 
KWU executives say that its 
orders include a desalination 
plant and power station fbr 
Saadi Arabia, a turbine power 
plant in Thailand as well as 
projects in Australia and India. 
KWU also won a contract to 
build a nuclear power station 
For Argentina. 

There are a number of risks 
in overseas business — for 
example exchange problems of 
;h strong Deutsche mark and 
political factors such as those 
which led' to the withdrawal 
from the reactor construction 
project in Bushir m Southern 
Tran. But as long as uhcertain- 
rties surround nuclear power at 
[home — several power plants 
&aye not ./.come onstream 
because of legal problems— the 
Overseas side “ will continue- to ~ 
•n lay a very strong role”. In 
IKWtTs fortunes. 

KWU has not considered any 
jnajor diversification move 
-which may however help it to 
'^eact in a streamlined and 
efficient fashion when domestic 
demand revives for power 
Stations. Meantime it will have 
tp sit out the crisis — last year, 
nts workforce was trimmed 
.flown from 15,900 to 14,900- 


ERVICI 


Benz output 
STUTTGART — Daimler Ben* 
'Win raise car production to 
more than 430,000 units this 
year, from the 422,160 made in 
1979. The company is able to 
/meet orders more promptly, 
because production capacity has 
expanded and the car market 
has “ returned to normal.” 
Reuter 


Ogem passes dividend as 
losses outstrip forecast 


BY CHARLES BATCHELOR IN AMSTERDAM 


TROUBLED Dutch trading, in- 
dustrial and construction group 
Ogem reports a 1979 loss larger 
than the provisional' estimate 
made last month. The super- 
visory and -managing Boards 
are to “investigate” the poli- 
cies of the past- few years. 

Ogem last year lost FI 24m 
($12 -2m) which compares with 
the loss of FI 10-15m forecast on 
February 4. It proposes to pass 
its dividend— for the first time 
ever— but does expect to return 
to profit in the. current year. 

The heavier than expected 
loss is explained by the fact that 
the February forecast was based 
on Ihe results of the first three 
quarters of 1979, the company 
said yesterday. The loss is made 
up of a FI 16m profit on normal 
operations, less a FI 40m pro- 
vision against special risks. 
These are FI. 11m for Middle 
East contracts and FI 14m for 
property deals, mainly the sale 
of an office in Antwerp, which 
fell through. 


Ogem also set aside FI 9m for 
losses by minority holdings, 
including a FI 5m additional 
provision to cover a guarantee 
given to Deutsche Genossen- 
schaftsbaok in connection with 
a share-issue by the building 
group Beton und'Monierbau. A 
further FI 6m was reserved for 
a number of smaller risks. 

The considerable revision of 
' the 1979 loss was due to higher 
interest charges, to reorganisa- 
tion costs, particularly in the 
trading sector, and. to an in- 
crease. in administration costs. 
In 1978 normal operations pro- 
duced aTprofit of FI 38m while 
provisions for risks totalled 
FI 5m. 

The 1979 losses were “ mainly 
of a nonrecurring nature.” That 
applies particularly to the 
difficulties of the property 
sector. The nature and extent 
of its activities in the Middle 
East have been adapted to the 
fnm p?»< w 7 risk, while admini- 
stration costs will be gradually 
reduced. 


With “ some exceptions,” 
Ogem group companies are 
healthy with satisfactory order 
books for its building and 
industrial operations. Turnover 
by the trading, companies in the 
first two months of 1980 was also 
satisfactory. ■ . 

Ogem expects to improve 
liquidity this year from the 
completion of property trans- 
actions and payments for pro- 
jects in the Middle East 
Interest charges should be cut 
sbarplF- The company still has 
difficulties to overcome this 
year, but, unforeseen circum- 
stances excepted, a positive 
result is expected. 

Ogem's difficulties led to the 
resignation last month of chair- 
man, Mr. Berend Udink. Several 
members of the management 
resigned recently. The Honorary 
Consul for Kuwait in the 
Netherlands, who had advised 
Ogem on its Middle East 
business, quit in 1978. 


Rights issue proposed by SBC 


BY JOHN WICKS IN ZURICH 

A TOTAL, of up to SwFr 294m 
($172m) is to be raised through 
a rights issue' by Swiss Bank 
Corporation (SBC). which 
yesterday announced peak 
profits for 1979 of SwFr 258m, 
up almost 16 per cent. 

The proposed rights offer will 
be on a one-for-ten basis at 
SwFr 160 a share. Proceeds will 
be used to cover equity ratio 
requirements resulting from the 
continued growth of the bank’s 
balance sheet. 

At the same time, share- 
holders will be called on to 
approve . a further capital 
increase of SwFr 50m, to 
SwFr 68bn by the par issue of 
250,000 registered shares and 
the same number of bearer 


shares without drawing rights 
of existing shareholders. These 
are intended to guarantee the 
conversion of convertible bonds, 
soon to be offered. They 1 will 
involve issue sums of SwFr 75m 
and SwFr 100m, respectively, 
according to Dr. Franz Galliker, 
general manager. . 

All SBC operations improved 
their income levels last year 
except securities business, which 
was down by almost half to 
SwFr 64m. The surplus on in- 
terest went up sharply by 
SwFr 87m to SwFr 5442m and 
net commission income by 
SwFr 29m to SwFr 403.5m. 
Earnings from foreign exchange 
and precious-metals trading im- 
proved by SwFr 39m to 
SwFr 278.98m. (The bank is to 


pay an unchanged dividend of 
10 per cent.) 

Balance sheet total expanded 
by 9.4 per cent to SwFr 692bn 
($40.46bn) at the end of 1979. 
The increase was due partly to 
the takeover of the Handwerker- 
bank, of Basle, and the inte- 
gration of the SBC subsidiary 
bank, Fuer Hypothekarkredite. 

Total deposits were up by 
SwFr 4.53bn to SwFr 60.36bn, 
almost all of this increase aris- 
ing from a jump of SwFr 423 bn 
to SwFr 37.92bn in clients’ 
money, the due-to-banks total 
going up by less than 1 per cent. 

Loans to clients were op 
SwFr 9.04bn to SwFr 31.89bn. 
The due-from-banks sum dipped 
by SwFr 3.57bn to SwFr 24.06bn. 


State share sales to continue 


BY TERRY DODSWORTH IN PARIS 

FRENCH Economics Minister. 

M. Rene Monozy. has made it 
clear that he wffl not permit the 
current move to sell off parts of 
the French nationalised indus- 
tries to go . as far as full-scale 
denationalisation. 

1. At the same time, however, M. 
Monory has stressed that he is 
fuHy behind the policy of open- 
ing up the substantial State 
sector in France to a wider in- 
vesting public. He believes that 
this will make the nationalised 
companies more profit orien- 
tated and more responsive to the 
demands of the international 
market. 

M. Memory's remarks, made in 
an interview in the Le Point 
magazine, are the first public 
comments he has made on the 
denationalisation issue since the 
Economics Ministry dropped this 
mini bombshell on the. financial 
markets a few weeks ago. 

The interview makes it plain 
that the two companies which 
have already announced public 
offers— Societe Geuerale, one of 
the three big State banks, and 
AGF, the second largest French 
insurance company— will be 
followed by more during the 


course of the year. "I cannot 
tell you who they will be,” said 
M. Monory. “But a company 
which calls on the public must 
be healthy-and profitable.” 

The limit on the size of the 
•shareholdings/ wijjch will be sold 
off will ■vary from company to 
company. But M. Monory said 
that be will apply the new policy 
within the framework of the pre- 
sent laws on the State sector, 
which requires the State to hold 
at least 50 per cent of the 
nationalised enterprises and. in 
some cases, such as the banks, 
75 per cent 

Apart from the decentralisa- 
tion of ownership, one of tbe 
main themes of M. Monory’s 
reforming tenure of the 
Economics Ministry, the charge 
of policy is also designed to 
sharpen competition. 

State companies which are in 
competitive sectors, lake banks, 
ought to be operating on tbe 
same basis as private concerns, 
he says. When they only have 
one shareholder — tbe States- 
the “natural inclination is to 
neglect him,” but this attitude 
will change when they are faced 
with the much mbre demanding 
shareholders who are investing 


their own money in the com- 
panies. 

In addition. M. Monory argues 
that nationalised French groups 
wanting to expand overseas, 
particularly in tbe UB. and 
West Germany, will be better 
accepted if part of their shares 
are held by the public. They will 
also have more flexibility to 
take over other groups and 
manipulate their financial struc- 
ture if they are not hamstrung 
by the constraints of State 
ownership. 

A third, though by no means 
“ the essential ” reason for the 
change of policy, says M. Monory, 
is to lighten the burden on the 
state finances caused by the 
frequent equity injection into 
nationalised organisations. 

He goes on to stress that this 
new initiative falls within his 
general philosophy of bringing 
the management of state enter- 
prises into line with practices 
in the private sector. This does 
not mean, he adds, that those 
organisations which are giving 
a public service should not 
continue to do so. but “ this 
service must be measured.” 
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from Acoonnte at 31st December 1979 


IssnedCapital 
RefamedBcofifs 
StiboriinatedLoans 
Deposits 
Loans 
TotalAssete 
Profits before Taxation 
afteffTaxatioii 


1979 

1978 

£000 

£000 

10,800 

10,800 

5,244 

4,284 

4,497 

4,915 

357,129 

354,542 

230,834 

197,644 

387,801 

3S5j332 

3,139 

3,099 

1500 

1,473 
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Reduced loss 
for German 
steelmaker 

By Our Financial Staff 
WEST GERMANY'S third 
largest steelmaker. Kloeckner- 
Werke, plans a big re-organi- 
sation of capital after continued 
losses for the year ended 
September, 1979. 

Group net losses last year 
narrowed to DM 25.6m from 
DM 74.9m and again share- 
holders — which comprise Inter- 
nationa le Industriele Belegging 
Maatsebappij, Kloeckner und 
Co. and a number of banks — 
will not receive a dividend. 

As a result of the 1978-79 
deficit, the year-end balance 
sheet accumulated losses total 
DM 210m. That has prompted 
the main shareholders to halve 
existing capital to DM 235m 
and inject new capital in order 
to restore equity to DM 470m. 

The nominal value of the 
company’s shares will be cut to 
DM 50 from DM 100 releasing 
DM 235m to offset IQoeckner’s 
accumulated balance sheet loss 
and enable DM 25m to be paid 
into reserves. The new shares, 
issued at llO per cent of par, 
will be taken up initially by 
KJoecknerig main shareholders. 

Group turnover was DM 
4.80bn compared to DM 3B3bn, 
including turnover of companies 
in which Kloeckner Werke has 
a stake of more than 50 per 
cent Parent company net loss 
was DM 29.7m (loss DM 85.1m) 
on turnover DM 3.03bn (DM 
2.64bn). 


Lloyds fund to 
cut payment 

By Our Zurich Correspondent 
SWISS-BASED Lloyds Inter- 
national growth fund is to pay 
a reduced dividend per unit of 
SwFr 3.40 for the past year com- 
pared with distribution of 
SwFr 4.40 a unit for 1978. Net 
revenue dipped to SwFr 197,290 
from SwFr 210,791. 

Total assets of the fund, part 
of the Lloyds Bank group, rose 
by 30.8 per cent last year to 
SwFr 193m. 


Monti group 
to lose 
oil-refining 
licence 

By Rupert Cornwell in Rome 

THE ITALIAN Government 
plans to withdraw the oil- 
refintng licence held by Stg. 
AttiUo Monti, the troubled 
financier, in a move to hasten 
the takeover of the bnlk of bis 
refinery and petrol distribu- 
tion interests by the State- 
owned energy group, ENL 

The decision was announced 
in Parliament by Sig. Franco 
Rebecchini, Under-Secretary 
at the Industry Ministry. He 
declared that the licence 
might be restored shortly “to 
a new management,” but also 
suggested that a Government 

commissioner might have to 
be sent in to wind up parts 
of the Monti group that could 
not be salvaged. 

It appears that ENI Is pre- 
pared to take over two of the 
four refineries owned by Sig. 
Monti — those at Gaeta, on the 
coast between Rome and 
Naples, and at Milazzo in 
Northern Sidly. Bnt Sig. 
Rebecchini said that the other 
refineries, at Ravenna and 
near Turin, were surplus to 
ENTs needs. 

Parallel negotiations are also 
taking place for the handover 
of Monti’s 1,800 filling 
stations throughout Italy, 

. which operate under the Mach 
brand label, to AGIP, the main 
oil subsidiary of ENL 

The latest moves suggest 
that tbe conclusion of the 
long, drawn-out Monti affair 
may he drawing close. The 
financial difficulties of Sig. 
Monti began almost Im- 
mediately after he acquired 
BP’s Italian operations in 
1973, on the eve of the first 
energy crisis. Since then, 
life has become steadily 
harder for him and other 
Independent refineries, as oil 
became scarcer and more 
costly. 

By last autumn, file total 
indebtedness of the Monti 
group had reached an esti- 
mated L600bn ($730m), and 
the lack of crude oil supplies 
forced the government last 
October to ask ENI to make 
an emergency supply of 
10,000 tonnes of petrol to keep 
his pomps open. 

ENL itself, however has 
been very cautious in negotia- 
tions largely thrust upon it 
by tbe Government, for fear 
that it might be Involving It- 
self In a very costly salvage 
operation, with scant indus- 
trial advantage to itself. 

• State-controlled steel gronp 
Finsrider has acquired a 7.5 
per cent stake In a coal- 
mining project in Queensland, 
Australia. The deal provides 
for the supply of 700,000 
tonnes of coking coal annually 
for at least eight years to 
Italsider. 


Alexander Howden Group 
fSoiith Africa} Limited 

INSURANCE BROKERS 


Summary of Group Audited Reports 


ff000 

Fto&beforoiaieta 

1.757 

Taxafion 

686 

Ptaffiatertaxafon 

1,081 

Bdraorcteytem 

112 

Proftavafebb 

969 

faferenCB<fivkterri 

15 

(Minary Dhodendsp^ and propcsed 

852 

Special Ordtay Dividend paid 

87 

Earnings pershara (based oo weighted average 


of 6.483 m. shares in issue) 

165 cents p& 

Ordnary Dividend 

132 cents p& 

Substantial changes inihestriictiflBtf 

4ky*««*w^»n-»rWi»MMarirfft-«rfVV»riprpriffl^rYilTlDaiatrVRfiroir0SW , 3 ,, ^bF» 

misleading and of no valueto members. 


This announcement appears as a matter of record only 

Turismo e Inmobiliaria Bio-Bio SA 

. Santiago, Chile 
has acquired 75.6% of 

Antofagasta (Chili) and Bolivia 
Railway Company Limited 

a company listed on the London Stock Exchange 


We acted as financial adviser to Turismo in 
securing a substantial minority interest in the 
company and in making a cash offer to its 
remaining shareholders 


Corporate Finance Department 

Bank of America International Limited 

Paris LONDON Tokyo 
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We are pfeasedio announce that 

David B. Ziff 

has been appointed a Wee-President of 
Oppenheimer & Calna 


Oppenheimer & Co.Ltd. 

Pcrttend House, 72/73 Basinghall Street 
London EC2V5AJ 
Telephone: 01-606 3271 


U.S. $40,000,000 

Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit, due 8th March, 1 983 

THE DAIWA BANK, 

LIMITED 

LONDON 


in accordance with the provisions of the Certificates, notice is 
hereby given that for the initial six months interest period 
from 5th March, 1980 to 5th September, 1980, the Certificates 
will carry an Interest Rate of 17j% per annum. The relevant 
interest payment date will be 5th September, 1980. 

Merrill Iyncfalhtemafional Bank limited 

Agent Bank 


AUiOFTHSSSB CERTIFICATES HAVING BEEN SOLD. THIS ANNOUNCEMENT APPEARS 
AS AMAXTEB OF RECORD ONLY 


A 


Banque Nationale de Paris Limited 


US $50,000,000 

FLOATING RATE LONDON DOLLAR 
CERTIFICATES OP DEPOSIT DUE 1883 
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CITICORP INTERNATIONAL GROUP 
KLE3NWORT, HENSON LIMITED 


MARCH tB80 
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Tax free on Guam 


Squeeze 
an food 


Faber Merlin buys hotel complex 


BY PHILIP BOWRING RECENTLY IN GUAM 


INVISIBLE EARNINGS from as well as local taxes while Foreign banks, too, have a 
the Eurocurrency market tend retaining the advantages of the wide range of alternative book- 
ro play a major role in the U.S. system. The language is ing centres, 
budgets of the smaller states of English, the currency is the Even the supporters of Guam 


margins hits 
G. J. Coles 


BY WONG SULONG IN KUALA LUMPUR 


FABER MERLIN, the Malaysian policy to expand . its hotel in Carlsberg Malaysia and 35 _ With, better eanrifijSR; 'I^sek * '!• 
hotel and property group, has chains. Two months ago. it took per cent m Viking-Askun. is giving an urtertm fflv^dend.of; 
announced the purchase of a over the 34-room SRT Mersing The group’s healthy earmngs JO percent compared with TjS 
22-storev hotel and shopping Hotel in Mersing, East Johore, could be attributed to higher per cent preyioosly.r r . - •; 
cnmnlmr in .Tohnrp Sara, capital for 900.000 ringgit. returns from its plantation * * * - • • 


complex in Johore Barn, capital for 900.000 ringgit 

_ w r. ft" ^ a nnmnnnTf f i a > l 


Even the supporters of Guam By Our Sydney Correspondent of Johore state, for 272om 


the world. So it was not VS. dollar, the legal system as an international banking G . J. COLES, the major retail ^tf^nrnne^known as Tan ^er cen°t falTS operaSng profit result c 

surprising That when the U.S. and mints are American. Above centre, say that the law govern- <n-/inn niffararl 3 4 4 rtPT Pfi tl t The prOpClty, lUlOWn 3S 30 .V . i. 


surprising that when the U.’S. and courts are American. Above centre, say that the law govern- o^ 0U J, suffered a 4.4 per cent ~ Tbe Property. Known as tan 
territory of Guam, in The all. the political risk is— in ing the OBUs would benefit dec] j£ e - in eani i ngs , from Jf 11 g , , ( J° ua rp SmId i? g> Jf as 


western Pacific, set about theory — the same as the U.S. from tidying up and the scope of 
diversifying its economy away political risk. And For U.S. the tax freedom extended. At 
from dependence on the U.S. hanks, the question of foreign present Guam sees itself merely 


The company's interim re- operations, while ■ income-tax HUME INDUSTRIES Malaysia 
suits, to December, showed a 12 was lower than normal as a . associate eomnanv of Rn™ 
per cent fall in operating profit result of claims for accderated X?38X IMnE 

to 2An ringgit The setback is deprecation and reinvestment (an associate ofthe GanaS 


jpeof Sn?* “ eanungs. ro boUght from Tara Kim Chua believed to have resulted from allowance. .... . Alcan group) have reported 

.At in thfl ifatf-veE Real ^> a° d the price will be slower turnover from its hous- EAC Malaysia is giving a final Kd grwrthm earnings, dSto 


military "and Japanese honey- risk does not arise— a signifi- as a booking centre for the cou- ^ ^dirStore^have raised* the Pa **r Berlin shares of l ringgit 
mooners it should turn to eant factor when banks are venience of parent banks. The ; nt priin dividend from 5 cents to eaPh » at 1-25 rmggit per share. 


servicing the dollar. 


Guam is about the size of f° r funding as well as lending. 


looking at country risk limits OBUs can fund themselves only 


interim dividend from 5 cents to 
5.5 cents a share. 


to 20 per cent The fi nal d vn- strU ction sector. - 


U| ml put uiiutwi * r * — ■ . ^ « JUUVLLUM uvv 

and cash payment of 8.5m THE EAST Asiatic Company d 5 nd J . s an eniMged capital of Hume's interim resafisr-ftr 
rin?eit- Malnvsia. whoso intends snan 'Dm rmggit, ana worKs. out TO -t. hnlf-voar ended Depmnhar 


Singapore, but has a population And Guam itself seems un- only loans negotiated 
of only 100.000. Last year, it ^le 10 deride whefter or not “ 

introduced legislation to allow wants more Independence correspondent banks, 
the set Tine un of offshore bank- from the U.S.. Which would Thoueh it is uni 


the setting up of offshore bank- 


The directors said the lower st °ck. but will not be year, with pre-tax profits rising 


increased by 20 pet cent .30; 


Though it is unlikely that profit was attributable to a num- ©Mittal to the 2.5 per cent divi- by 35 per cent to 33m ringgit GOVERNMENT’ approval for a just over 50m. ringgit ($22jha). 

— ...mi v — - * — -- — * — 1_ I dpnrf iuw rf-niarod (S15.1m) for the year ended 33 per cent price increase for Alcorn’s pre-tax profit for 


jng units for the tax-free book- assure its ability to offer ban- Guam will emerge as a loan her of factors, particularly dend i ust declared. 

„r p,i, nn „,rannr inane k p - « n tax haven and a Tnndi-. i. *kn Fahpr IlTnrlin «si 


ing of Eurocurrency loans. So ke-« a tax haven and a modi- 'negotiating centre in the fore- strong competition in the retail Faber Merlin said that the December. 


cement last August has sub- year ended. December was 


far, five banks have been ccir.i of secrecy, but would risk seeable future, some bankers industry ComDetition over the property, which was valued by Earnings after tax were even stantially boosted earnings of ringgit, compared with , lla 

L. _ .1 nnrr i:_. tho lnee rtf WocKmittnn*c wn+jr. « j 1 -t « F . 1 . I l..a: If ^ f ... l.« k>. Ef a- m r_ ..4 T>v rn * - .rv 


granted OBU licences — Chase the loss of Washington's pater- say they would like to be able period was severe* notably in the leading Malaysian valuer, better, rising by 54 per cent to Tasek Cement BHD. one of the ringgit previously and after 


Manhattan. Bank of America. 
Citibank. First Hawaiian Bank 
and Bank of Guam. Though no 
figures are published, it is 
believed that total bookings so 
far amount only to about 
U.S.$ 150m. almost entirely 
accounted for by Chase (about 
$10Qm) and Bank of America. 
Clearly, the Guam OBU has not 
got off to a flying start. Nor has 
it managed thus far to attract 
any foreign banks. Though the 
Hongkong and Shanghai Bank- 


to do more on an OBU basis the food sector, and il was Williams. Talhar and Wong, at 20.9m ringgit, with turnover 28 leading cement manufacturers deducting provision for defer 


The current weakness 
of Guam as an offshore 
banking centre should be 
its long-term strength. 
Guam is a territory of tine 
U.S., but enjoys a greater 
degree of autonomy than 
states of the Union. 


than is currently permissible in necessary to reduce gross profit 28.1m ringgit, has a rentable per cent up at 240m ringgit in Malaysia. The company red taxation, net profit wasljfa 


Guam. They also say that with margins considerably. The space of 120.000 sq ft with a The group results include reported pre-tax profit 'for the ringgit or., more than doable 


tax authorities world ..wide abolition of the trading stock [ 104-room hotel in the upper those of its subsidiary, the River half year to December 1979, up previous earnings. 
increasingly looking at tbe valuation adjustment and the floors, and offices and a cinema Estates in Sabah state, acquired by 43 per cent to 17.7m ringgit Alcan is paying a final dirt- 

AvtAMt tA urktAk tov 'kAwamo am I - « *.» J KbIai.* • lifbAn 1 «* U IQ w>am41*a ama amJ £+« aaam /CO 1 — % t ' (jSDd ()f 7 pfif CCQt tO btillg 


extent to which tax havens are reduction in tbe rate of invest- below. ' When fully let. it will 18 months ago. and its asso- ($8.1m). 


actual business centres rather m ent allowance also affected tbe generate an annual gross rental dated companies, Carlsberg Sales rose from 58m ringgit totai to 12 per cent (against 10 


than post boxes, an ability to profit. 


of 2.3m ringgit. 


Brewery Malaysia and Viking- to 75m ringgit, reflecting higher per cent in 1978), while Hdfite 


negotiate loans from Guam The directors said the recent Faber Merlin said that the Askim, the shoe manufacturer, prices rather than higher out- is maintaining 


would help credibility. However, iacrease in the rate of inflation purchase was in line with its EAC Malaysia holds 25 per cent put. 
Guam banks do at least keep and the resultant necessity for : 


dividend at 6 per cent. 


interfa 


books and administration on businesses to fund the increased 


value of stock added emphasis 


At present, Bank of America to the need for the Government 
sees Guam as a passive booking to review its decision on this 


ing Corporation has an agency sees Guam as a passive booking to revi 

operation in Guam, it has not nalistic hand, as shown in the ceQ tre servicing loans directed matter. 
?.° **■ *" OBU distribution of food siamps and “Tby o* p loi The 


Steady results from Wormald 


BY JAMES FORTH IN SYDNEY 


so iar appuea tor an uuu aisrnnuuon of food stamps and to it by the group loan admini- The board added that it was »■ j-r.— 

Tnfcw' cnkSSiar^ Ba: thJ rl°i rf strator. Chase, however, is satisfied that profit estimates THE national engineering 10 cents was paid, lifting the UK and U.S. from about 
raiifnJnin ifenb wWh l rather more aoibctious for the for the period were achieved union stoppage in the UK last annual rate from 15 cents a October last year. 

h ch h S “nwic ^1.?' B !2 X territory. It is soiling its Guam despite an extensive store open- year and the recent sharp rise sbare to 17.5 cents. * * * , ±,xx. 

Guam branch. free status for OBUS. The main domestic banking business to me programme, but it also in U.S. and UK interest rates . 1 of Singapore (DBS) — one of 

Indeed, the only participants concentrate entirely on offshore pointed out that profit for every h e id the international fire fight- , Group sales rose 31 per cent the BANK OF ADELAIDE big four Singapore banks— h» 


Scrip and 
rights issues 
from DBS 


By Our Singapore CormpontfW 

THE DEVELOPMENT BASK 


so far are banks which already more interest than action on business. " I dollar of sales had fallen from ing"* security group, Wormed from A8242ra to A$316m ($US incurred a* r lews of *"*AS40.6ui aimounced a one-Tor-five sdip 

had Guam branches. Others are JJ® Wrt otU.S .taitaR that But otijere believe that Guam’s ! 245 , cent? t0 217 cents for International, to an almost 34/ m). bin the profit edged up ( us$4A5m) in the year to issue and a one-for-four rtete 

known to have looked, including tkere is a Bill before congress nart .: r[ ,i« r a dvania , >e fh^ US six months. static profit of A$8.6m (US8 on ^ y from A$8.5«m to A$8.64m. September 30. The bank is now issue at a price of S$4 to raise 

rhomibbi Rbnk ->nH Trvinc T^icr which would nut the admmistra- particular aavantage the u.b. r ^ . . 7. Th« Mcnit a 1, 1 


Chemical Bank and Irvine Trust which would put the administra- particular aavaniage me u.a. 
Company, but none has vet tion of the territory’s tax affairs connection— will only create a 
taken the o!mi«e of incurring ia hands of the Internal financial centre if tax freedom 
Tipvpnup Senripp dr nrn«nf is extended to a broad range of 


9.5m) in the December half- ? he ,atest result was after a a subsidiary of the much larger SSI 25. 6m. 


establishment costs in a new Revenue Service. At present, 
location. Guam follows tbe Federal tax 


For Guam, .the result has ™“n meT Malad^s^tion 
been disappointing so far, an( , pnrriinHfin in thf , na - t hnw . 


Guam follows the Federal tax banking, trust and portfolio 
code, but collects and keeps its management services. 


Guam has some strong points, 


Strong advance 
at Altech 


«^o«^ir,. T Zi and corruption in tbe past how- in terms of communications. Air 
especially as_ the introduction of ever> have led t0 a raove in Unks ^ restricted by tbe 


By Bernard Simon in Johannesburg 


■ar. jump in the interest bill from ANZ banking group and the The bonus and r ig hts 

A$6.4m to ASII.Sm. The direc- main cause of tbe ioss was its announcement was made in the 
The directors expect an im- tors said that an increase had finance company offshoot. wa k e 0 f ^j e bank's disclosure of 
■oved second half, however, been expected following the Finance Corporation of Australia. a gj „ r oellt j n groun 

produce a higher overall A$50m acquisition of the U.S. ’J r 2[^ h incurred a deficit of posr . tax profit to SS4&4&n 

suit for the full year, and group. Ansul Company. But the A§43.4m for tbe year. ( US$22.3 m) for the year ended 

ve raised the interim divi- overall total was greater than The Adelaide's loss compared December. 


proved second half, however, been expected following the Finance Corporation c 

to produce a higher overall A$5Qm acquisition of the U.S. Yi?! ch i ° CuI T ed a 

result for the full year, and group. Ansul Company. But the A$43.4m for the year, 

have raised the interim divi- overall total was greater than The Adelaide's los 


the OBU and tax incentive w^hinffi-nn “Vn J att urn TTCTmnr nm?* rh* dend from 7.5 -cents a share looked for, because of the with an overall profit of A$6.flm 

coincided with some expressions 1°. ““ t0 9 cents. Last year, a final of increase in interest rates in the in the previous year 


..Maiiiujiiuu l VI icuu« ivvai iiiuixcu anxu given lu uuu ■ rvuuiou lliV /1 mvi-v/uiu.', uic 

autonomy. Though IRS ad- American carriers, but telecom- 1 South African electronics manu- 

°I _ 15 s i'z. C u_ .V. „ T^rlT 1 ^ ministration would not override munications are excellent and facturer which took over the 


n L All * TT-V-, Aiuawiiauuii WUUIU IIUL U'tlliUC LUUI 11 L 43 UUU^ CU C CAI.TUC 1 J L > 1 U U lUUWltl WUIUU LUVIV UHTl UIC 

the territory's ability to offer Guam lias a central, if remote, local subsidiary of STC three 


A|,_ Miiac4iAne Af iiTionHoinh' a auuuj unci \iutwi uan 4 t rnuai, 11 j twure, 1 >uuu jiauoiuiiuj vi Vi uucc 

exemptions, bankers are con- position in the Pacific. It is years ago. reports a 41 per cent 


.l. 'mnliiintiAn of note itaviiij/wiiiio, ait wvu- JAjaiuuu ill U 1 C ratlin.. iL IO icpui w » pea wem 

lon r u, • cerned about the uncertaint>' of L500 miles due south of Tokyo increase in after-tax profit to 
° r^ .^ Xa J vfrch J vri the situation and the possibility and a similar distance due east R9.4m ($11. 6m) for the year to 


Jack Chia-MPH sells property stake 


that the IRS would be less of Manila. lit is on the direct February 1980. 
^^ d _°.'_ er . h _ e _l d accommodating in interpreting route between the U.S. west Dividend fo 


BY GEORGIE LEE IN SINGAPORE 


The 31 per cent growth, 
although a far cry from tbe Kli 
per cent chalked up in 19^ 
came as a -surprise to observes 
as DBS registered a growth nte 
of only 5.7 per cent at tbe 
interim stage. 

Tbe group suffered a sharp' 


. .1 Rriticli ■ ■■■■ ■ , , ■ accommodating IU imciincuu^ ivuvc urivccu uic uj. wol uiviuuuu 1UL uic j ctu uiu unvuv v.mn-iuru wvi» ljch vucuii aunuuuLCU uu |>c> auaic. me UJIIIUII — — - 

costs, m tue nnu.n run tem- taj£ ] aw i oca ] revenue coast and South East Asia. And been raised to 40 cents a share has sold its 12.2 per cent stake February 1, the total profit is exercisable from April 1 to which rose by S8 per cent, to 


nterpreting 


for the year has JACK CHIA-MPH (JC-MPH) Credit shares announced on S$2.60 per share. The option increase in the tax- charge, 


tory. 

But it would be premature to 


officers. 


it could — should any airline from 28 cents. This is in keeping in Malayan Credit, tbe property accruing to tbe group was about April 10. 


S$33.46m. Group pre-tax prtflt 


As for the tax advantage to exploit the fact — be a direct with the group's policy of dis- company, to See Hoy Chan S$8.57m. or 22 cents per JC-MPH 


write off the Guam Obu as a the banks of locating them- stepping stone between Tokyo tributing 40 per cent of attribut- (Singapore) Pte. The price paid share. 

Ttc Plirrant uulriwco rnli-nr in Pnpp. »hn,p rnnmr In ..J .kl. .. ...1. ..... *L. I- -O— A 


failure. Its current weakness selves in Guam, there seems to and Sydney. 


lies in what should be its long be a division of opinion Tax But whether or noit this 


able profits each year. 


In its announcement, JC-MPH, was 49 per cent higher,~«tt 
which acquired the Malayan S$81.9m_ 


for the 7.73m Malayan Credit A JC-MPH associate. Jack Credit shares only last year, said At the parent bank, post-tax 


term strength. 
U.S. connection. 


many other South I shares was S$2.60 per share. The Chia Enterprises (Singapore), that the shares were originally profit rose at a slower pace, 


That is. the havens are thick on the ground. Pacific Island gateway to Asia, African companies. Altech’s sale proceeds of S$20.01m which is a subsidiary of Jack purchased as an investment, but of 21.1 per cent, to S$39.6m.. 


Guam .is a It may be a matter of indivi- the U.S. and Oceania will ever liquidity is high, with cash (U.S. $9 -2m) will produce a Chia International of Hong in view of the attractive price DBS has declared an iuk 


territory of the US., but dual decision whether, in the develop as a financial centre balances currently totalling over f surplus of S$7.95m for JC-MPH. Kong, has also given an option offered. 


directors had changed first and final gross 


enjoys a greater degree of context of the U.S. global tax remains uncertain. In the end, Rllm and no significant borrow- JC-MPH said that together to See Hoy Chan (Singapore) to deemed it prudent to liquidate dividend of 12.5 per cenL 


autonomy than states of the assessments 


union. It has been able to offer banks face, it is worth support- 
complete relief from Federal ing one based on U.S. soil. 


American the question is: does the U.S. mgs. The company's order book with the profit of S$ 624, 000 purchase its 5.13 per cent stake the investment so realising a 
i support- want a tax haven on its own ' stands at a record level of more realised on tbe recent sales to in Malayan ~Cre^it, amounting substantial profit for re-invest- 
soii. soil? . than R88m. 1 the market of 1.5m Malayan to 3.25m shares, at a price of menL 


The bonus-cum-rights issue 
will bring DBS's present issuerf 
capital of S$125.6m to S$182.1k 



i Jlnr 



Its how Daria does it: plan for world markets, but realise that each 
market has its own opportunities, and demands its own skills. 

That's why - although were a major supplier of power 
transmission components and replacement parts worldwide - our 15 
European companies are given the freedom to manage themselves 
and grow independently 

We supply financial and technical resources, rather than 
interference. 

It works, too. Last year our associates in Europe contributed over 
£131 million to our world sales of £1,314 million. 

And they've helped us achieve record pre-tax profits of £144 million* 
putting us among the very top U. S. industrial companies in return to 
investors through dividend payments and capital appreciation over 
the past 10 years. 

To learn more about a company that grows globally while thinking 
locally just dial the operator (100) and ask for Freefone 2258. We'll give 
you our latest results, and send more detailed information on request 


Dana-Europe, 7 Southampton Place, London WC1 A 2DE. 01-242 9906 

Dana-Europe companies include: Turner Spicer, 

Brown Brothers Corporation Ltd., PoszdataLtd. 




PEOPLE <^DANA 

Dana Gorpoiatioh, Power transmission components worldwide^^^^^^ 
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$ stays strong 


THE DOLLAR SPOT AND FORWARD 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE DOLLAR remained firm in 
the foreign exchange market 
..yesterday, and was prevented 
"• from further appreciation by 
: a l intervention by the major 

- central banks. The U.S. 
currency rose to DM 1.7900 
from DM 1.7S30 against the 

. D-mark, the highest level since 
f mid-November. In terms of the 
c Swiss franc the dollar was at Its 
v best ievel since last June, rising 
to SwFr 1.71SO from SwFr 1.7140. 

Most currencies continued to. 
decline against the dollar, 

' influenced by the- further rise in 
U.S. interest rates, as bank prime 
rates touched a record 17} per 
'--cent. On the other hand the 
Japanese yen improved again 

- following more heavy support by 

- the Bank of Japan in Tokyo. The 
' dollar fell to Y246.30 from 
. Y247.80 in London. 

. On Bank of England figures, 
“the dollar’s trade*weigbted 

■ index was unchanged at 86.6. 

- Sterling's index, as calculated 
-%}■ the Bank of England, fell to 
'71.7 from 72.6, after standing at 

• '72.2 at noon and. 72.1 in the 

morning. The Dound fell sharply 
against the dollar in late trading, 

■ to a Jow of S2J221 5-2^3225, where 
the authorities gave some sup- 
port to sterling. Trading was 

. thin as the market neared the 
'end of trading in London, and 
the scale of intervention was not 
heavy. By the close the pound 
had recovered some of the lost 
ground and closed at 62.2360- 
2.2380, a fall of 50 points on the 
day. 

D-MARK — Steady within Euro- 
pean Monetary System, hot 
weaker against dollar following 
sharp upward movement in U.S. 
--interest rates — The D-mark 
'."showed mixed changes against 
slits EMS partners, while gaining 

• -ground m terms of sterling aL 
•the Frankfurt fixing. The 

-.Japanese yen improved against 
the German currency; and the 
dollar was -also strong despite 
further intervention by the 


Bundesbank. The central bank 
sold $59 .15m at the fixing as the 
dollar rose to DM 1.7834 from 
DM 1.7799, and it was believed 
that the Bundesbank continued 
to give heavy support to the 
D-mark in open trading. Esti- 
mates of Monday’s open market 
intervention ranged from' 6250m 
to SSOOro. Among EMS 
currencies the French franc and 
Italian lira declined against the 
D-mark, but other members 
were firmer. The Swiss franc 
rose to DM L0420 

ITALIAN LIRA — Remaining 
firm, and returning to the top of 
the EMS — The lira lost ground 
against most other EMS 
currencies, and other major 
units, with the notable exception 
of sterling which fell to L1.S55.20 
from LI, $70.80 at the Milan 
fixing. The Bank of Italy sold 
S13m of the 318m officially, 
traded when the dollar rose to 
L827.05 from L825.30 at the 
fixing. The Swiss .franc rase to 
L4S3.08 from L481.17. and the 
yen to L3.357 from L3.321. 

BELGIAN FRANC — Generally 
weakest member of EMS, but 
resists devaluation — The Belgian 
franc improved against the 
French franc and lira at the 
Brussels fixing, but declined 
against other EMS members. The 
dollar rose to BFr 28.965 from 
BFr 28,92, but sterling fell to 
BFr 64.985 from BFr 65.57. 

JAPANESE YEN — Energy 
problems reflected in sharp 
decline last year, which after a 
slight pause has recently been 
renewed, resulting In a support 
package and heavy central bank 
intervention — The Bank of Japan 
sold about S800m to help the yen. 
following S600ra of intervention 
on Monday. The Japanese cur- 
rency closed unchanged against 
the dollar at Y247.97J. The 
strong dollar broke through 
Y248 several times, touching's 
peak of Y24S.10. and was only 
kept from a further appreciation 
by the Japanese central bank. 


EMS EUROPEAN CURRENCY UN/T RATES 




Currency 

% change 

• 

, . 

ECU 

amounts 

from 

Y> change 


central 

against ECU 

central 

adjusted for 


rates 

March 4 . 

rate 

divergence 

Belgian Franc . . 

33.7897 

SO 5915 

+1.99 

+1.B1 

Krone 

7 72336. 

7.78470 

+0J2 

+0.44 

Germ m D-Mark 

2.49208 

2.49781 

+0.63 

+0.15 

French Franc 

6.84700 

5.85951 

+0.21 

-0.27 

Du:cft Guilder ... 

2.74362 

2.74864 

+0.18 

-0.30 

?* Pirn* . . . 

0.66H201 

0.676300 

+ 1.21 

+0.73 

i*aiie« Luo . 

1157.79 

1153.87 

+0.09 

+0.09 


Changes are for ECU, therefore positive change denotes a 
weok currency. Adjustment calculated by Financial Times. 


limit % 

±7 £3 

± 1 . 6 * 

±1.125 

±1.3557 

±1.612 

±1.5*8 

±4.08 


EXCHANGE CROSS RATES 


UKt 2.2215-2,2465 2J380-ZJZ380 fl.52-C.42c pm 
Ireland! Z.068S-2.0720 2-0685-2.0700 0.52-O.42C pm 
Canada 1.1428-1 ;1531' 1.1504-1,1507 fl.3S-0.37c pm 
Ncthlnd. 1.9590-1.9653 1.9643-1.9653 0,33-OJJSe pm 
Belgium 28. 94-29.05 29.03-29.05' 5V4t pm 


SMt P>n 


V. Three *A 

p.o. months p.a, 

2.5Z Q .32-0.82 pm 1.55 
2.73 1.00-0.90 pm 1.84 
3.45 1.02*0.97 pm 3.47 
5.37 ZSS-ZM pm 5.06 
1.96 18*15 pm 2.27 


Danmark S .5515-5.5700 5^905-5^520 1J»-i30ort dtp “4-42 4.BO-5.40drs -3.70 


W. Get. 1.7795-1.7910 1.7895*1.7905 1.45-1 .3Spf pm 
Portugal 48.37-48.65 48.55-48.65 7-1 7c dls - 

Spain 67.27-67.57 87.52-67.57 20-30c BLs 

Italy 82B £0-828.20 827.90-828^0 0.8-1 £1 Ire dls 

Norway 4.9380-4.9560 4.9500-4.9515 1.80-1.30ore pm 
France 4.1BOO-4.1950 4.1830-4.19SO 1.47-f-37c pm 

Sweden 4.2390-4.2539 4.2470-4.2480 0^0-0.60ore pm 
Japan Z45.65-248.20 246.25-246 35 1.40-1.2tiypm 

Aurtrra 12.746-12.77 1 12.766-12.771 9.20-8.60gro pm 
SwrTz. 1.7050*1.7190 1.7176*1.7185 1.96-1-85C pm 


0,38 3.92-3.82 pm 8.66 
—2.96 20-45 die -2.67 
-4.44 6540 dis -4.29 
-1.fi? 4J*-5 dis -2.23 
3.76 4.55-4.15 pm 3.51 
4.07 3.90-3.75 pm 3.65 
U8 3.76-2.55 pm 2319 
6.46 3.75-3.60 pm 5.97 
8.36 38,00-26 00pm 8.46 
13 31 5.054.95 pm 11-64 


f UK and Ireland are quoted in U.S- currency- Forward premiums and 
discounts apply M the U.S. dollar and not to the individual currency. 

THE POUND SPOT AND FORWARD 


March 4 spread Close One month p.a. months 

tTIl 2-2215-2.2465 2^360-22380 Q.K-0,42c pm 2J2 0.92-0.82 pn 

Canada 2,5610-2^780 237602.5780 lJ6-1.25cpm 6 . 0 fi 3 -3M.25 pn 

Nethlnd. 4.36-4.41 4 3V-2V: pm 7.84 8-7 pm . 

Belgium 64.50-65.05 64.90-65.00 30-2Dc pm 4 '5 |P"? 

Denmark 72.37-72.48 l2.44V1Z.45b 1V-3V» 41* -2.29 BV7S da 

Ireland 1 .0730-1 .0845 1 .0766-1 .0775 <MB-O.OGp dlfl — 0.50 O.Q3pm-.02d 

W* Gar. 3.97-4.01*7 4.004.01 4*8-3*»pt pm P" 1 

Pnnuqal 107.70-108.90 106 JW- 108 . 40 5c pm-30 dis -1*38 15-90 die 

Spain 150.05*151.10 160.80-150.90 10*40c dis -1-» 60-110 dls 

Italy 1.839-1.864 1,851-1,852 2*. ->,li re pm 1-13 Ij-W. die 

Norway 11.00-11.09 ll.OfrVn.O*'* 7 I w-6Hore pm 6.90 16-14** pm 

France B.31-9.39 9.3SV9.37* 5%-4%c pm 6.72 IJVlI’i pm 

Sweden 9.43-9.53 9.49V9.SO*. 4*7-3>*ore pm 5.W 10 VA pm 

Japan 545-560 550V5514 4.«W.90y pm 8.8B 10.M-10J5p 

Austria 28.42-28.05 26.55-28.60 27-22 gro pm 10.29 pm 

Switz 3.81-3.854 3.84-3.85 54-44c pm 15.60 13-12 pm 

Belgian raia. is lor convertible trance. Financial Irene 66.50-66.60. 

Six-month lorward dollar 1 £0- 1 .50c pm. 12-monrti 2.45-—35c pm. 


I, 839-1,854 

II. 00-11.09 
9.31-939 
9.43-9.53 
545-660 
28.42-28.05 
3.81-3^54 


% Thins® . % 

p.a. months p.a. 

ZSZ 0.92-0.82 pm 1.S5 
6.0fi 3 .35-3. 25 pm 5.12 
7.84 8-7 pm . 6.82 

4.62 70-60 pm 4.00 
—2.29 64-74 die -2.21 
-0.50 0.03pm-.02dls 0.02 
11.61 104 - 3*1 pm 10.11 
-1.38 15*90 die -1.94 
-1.99 80-110 dls —2.25 
1.13 14-34 die -0J»9 
6.90 16-144 pm 6.50 
6.72 124*114 pm 5.12 
5.05 104-94 pm 4.11 
8.82 10.56-10.25pm 7.55 
10.29 62-55 pm B.19 
15.60 13-12 pm 13.QQ 


CURRENCY RATES CURRENCY MOVEMENTS 


Special European 
Drawing I Currency 
Rights Unit 


Bank or 
I England 
index 


j Morgan 
l Guaranty 
changes 5 


Sterling— j 

U.S. 8 ...| 

Canadian 8.... 
Austria Scb— 

Belgian F 

Danish K. j 

D'Mark ] 

Guilder 

French Fr—J 

Lira. i 

Yen i 

Norwgn. Kr.. 
Spanish Pts.. 
Swedish Kr... 
Swiss Fr 


0.573851 
1.30093 | 
1.48682 I 
1/ 16.5724 I 
137.6286 < 
I 7.22786 | 
'8.31651 
2.54720 
6.43971 ! 
1073.58 
322.628 
6.42264 
82.4687 
6.50997 
8.23004 


0.620687 

1.40505 

1.60794 


40.6340 

7.80866 

2.60197 

2.76179 

5.B6638 

1159,87 

549.183 

6JB8689 

94.4614 

5.94968 

2.40966 


Sterling 71.7 J — 3 2‘? 

U.S. dollar 1 86.6 | - 7.1 

Canadian dollar-.- 1 83.0 ] —15.8 

Austrian *ohililng-.| JS7.1 J +84.9 

Belgian franc. i 114,6 > +13.3 

Danish kroner iob.i . — a.i 

Deutsche mark ....■ 156.6 +45.4 

Swiss franc , 192.5 , +73.3 

Guilder 126.0 | +20.4 

French franc. 101.8 ■ —6.0 

Yen - - 115.7 I +14.7 

Based an trade weighted changes from 
Washington agreement December. 1971 
(Bank of England indeatolOO). 


OTHER CURRENCIES 


Argentina Peso ... 3803-3BB3 ; 
Australia Dollar... 2.0320- 2. OSBOi 
Brazil CrU2elro..„ 100.43-101.43 I 
Rnland Markka... B.4U>-8.43 
Greek Drachma.. 87.728-89,904- 
Hong Kong Dollar]] 1.00*4-1 1-09 Uj 

Iran Rial n>a 

Kuwait DInarfKD) 0.612-0.6Z3 
Luxembourg Fro. 64.90-65.00 ! 
Malaysia Dollar... 4.8685-4.8725' 
New Zealand Dir. 2.3045-2.30951 
Saudi Arab. Rlyal. 7.49 7.5s \ 
Singapore Dollar.- 4.83 10-4.84101 
Sth. African RandJ 18040-1^0651 
U A.E. Dirham ... I 8.348.44 


17001710 Austria— 

0.9105-0.91151 Belgium 

44.90-45.35 Denmark 

3. 783 0*3.78 50| France- ...... 

39.10-39.20 Germany- 

486004.9550 Italy 

ma Japan 

0.2747 0.8748 Netherlands. .... 

29.03-29.05 Norway. 

2.1870-8.1890) Portugal .. 

1.0325-1.0339 Spain. 

3.3600-3.3650 Sweden 

2.1730-2.17501 Switzerland 

0.8086 0.8070 United States.... 
3.7400-3.7450| Yugoslavia- 


£ 

Note Rates 

2540-28.55 

86.20-66.70 

12.41-18.48 

9.32-9.38 

3.99-4.011* 

1845-1900 

551-656 

4.39-4.411* 

11.03-11.10 

105-112 

14714-155 

9.48-9.50 

3,82-3.84 

2.38-3.247 

50-511* 


BL HAS increased its sales 
forecast for the Bounty, the 
car ‘it will produce from a 
design by Honda of Japan, 

The group intends to build 
80,000 a year, compared with 
the first estimate of 70,000, 
which was subsequently 
reduced by. 10,000 when 
expectations for the Con- 
tinental markets worsened. 

Hr. Ray Horrocks, manag- 
ing director of BL Cars, said 
yesterday his company and 
Honda had overcome the 
problems which could have 
held baek output of the 
Bounty. 

BL’s engineers were enthu- 


siastic about in “They say it 
is the best car of its type from 
any manufacturer they have 
ever driven." 

While the Metro, to be 
launched in October, was the 
key car hi BLs attempts to 
rebuild exports, the Bounty 
would be “a strong second 
string in the Common Market 
countries." 

Mr. Horrocks said half the 
Bounty’s components would 
be British made at the start of 
production in mid*198l. This 
percentage would rise 
steadily. 

He thought BL would be 
able to buy most components 
in the UK, apart from drive- 


train items— engine, gear box 
and transmission — because the 
cost of toning up would not be 
economic. 

Dealing with more lmm e- 1 
diate matters. Hr. Horrocks 
said that although BL was 
disappointed with its 17.6 per 
cent share of the UK new car 
market in February, he ex- 
pected the March share would 
be back above 20 per cent 

Since the beginning of the 
year BL had recruited 61 new 
dealers from a wide variety of 
competing companies, as part 
of Jts ai into attract dealer- 
ships in rural areas, where 
customer loyalty is strong. 

If all the BL dealers sold 


the cars they were committed 
to take this year BL would 
end 1980 with a 22.5 per cent 
market share. 

In view of the buoyancy of 
the market so far this year. 
BL forecasts UK car sales 
will reach 2.465m against Its 
previous estimate of 1.4m. 

Hr. Horrocks said BL Cars 
did not expect a record year 
in 2980 but would be “fight- 
ing its way back into the 
black" and would make an 
operating profit for the year. 
But some extraordinary costs 
for closures and redundancies 
would make an impact on the 
accounts. 


FT MOTOR CONFERENCE IN GENEVA 


More Honda-style links sought 


Rata given for Argentina Is free rate. 


Pound Star ling U.S. Dollar -Deutechem'la Japan'«aYan| FrenotrFrano ; Swiss Franc , DutchGulld'r| Italian Ura ]Canada Doltar-Belgian Franc 


■Pound Sterling 
rll.S. Dollar 

. Dcutscltamark . 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

* -puten Guilder 
^Italian Ura. 1,000 

— Canadian Dollar 
Belgian Franc 100 


BL'S AGREEMENT with Honda 
to produce a car of. Japanese 
design did not preclude ven- 
tures with other manufacturers, 
said Mr. Ray Horrocks. manag- 
ing director of BL Cars, yester- 
day, writes Keoneth Gooding. 

“ BL is very much in the busi- 
ness of seeking such agree- 
ments," he said. He suggested 
that the investment required to 
develop new cars and com- 
ponents was so vast that more 
comprehensive co-operation and 
collaboration would be inevit- 
able for smaller manufacturers 
such as BL. 

Inflation, tbe cost pressures 
of energy, product liability, end 
tighter legislation generally will 
make a strong impact on the 
need for more manufacturers 
to get together." 

The industry would, therefore, 
regroup and reshape in roe 
coming decade. 

What I am convinced '■bout 
is these changes will 
accelerate and proliferate. 
There are only a finite number 
of solutions to the challenges all 
manufacturers will have to 
respond to, and one of these will 
be greater collaboration, re- 
gardless of national, continental 
or international boundaries." 

Mr. Horrocks insisted that BL 
did not consider its deal wilh 
Honda was weakening the 
Enrnnean motor industry. 

“There is a broad strand of 
European collaboration between 
indigenous manufacturers with 
threads stretching to the U.S. 
through both -multinational and 
European companies. Major 
U.S. companies have invest- 
ments in Japanese motor com- 
panies or technical and market- 
ing agreements. There is a path 
from Europe to the States and 
then to Japan. 


“Outside these three major 
'industry centres, there is a 
maze of co-operative ventures 
through which automotive tech- 
nology is transferred to every 
country in the world." 

He said the BL-Honda agree- 
ment was very much in BL’s 
best interests. BL had estab- 
lished a joint working party 
with Honda to explore other 
areas for co-operation, and Mr. 
Horrocks did not expect this to 
be all in one direction. 

However. Anglo-Japanese col- 
laboration did not mean that BL 
felt it must stand aside when 
the UK industry was threatened 
by unfair trading. 

“ BL believes it is both 
logical and reasonable to build 
in the UK a Japanese-designed 
car which will maintain in the 
region of 25,000 jobs in the 
motor industry as a whole, as 
opposed to the substantial loss 
of jobs in Britain as a result of 
built-up Japanese imports. Both 
coBabnr.-ti.on and restraint are 
junior factors in the recovery of 
the ttk industry." 

The partnership and co- 
operative theme was echoed by 
Mr. Patrick Kaine, president of 
International Harvester’s truck 
group. 

He suggested the survival of 
many truck - manufacturing 
groups could well depend on 
their -finding the right partner 
for the future. He said this was 
particularly true of companies 
which depended heavily cn ex- 
ports to ensure manufacturing 
economies. 

" Export can no longer be 
considered a long-term growth 
potential. Despite the desperate 
need for trucks in undcr- 
industrialised nations, the needs 
of these nations to develop their 


own industries will prevail. The 
resulting imbalance of pay- 
ments makes continuing reliance 
on exports an economic folly 
for any nation." 

Mr. Kaine forecast ibat in a 
few years’ time the world’s fifty 
or so truck manufacturers would 
be reduced to around twenty. 

“ .Among the missing will be 
tbose companies with limited 
production capacity* limited 
resources, limited technology, 
and limited market-place. The 
only two exceptions could be 
those makers which are heavily 
subsidised by their governments 
and whose market-place is 
vigorously protected. Even then, 
their continued viability will be 
extended only by the nation's 
willingness to carry that in- 
creasing liability. The other 
exception would be the low- 
volume producers who purchase 
most of their components for 
trucks built for very special 
applications." 

Mr. Kaine outlined what the 
successful truck manufacturer 
of the future will look like: it 
will have access to several 
markets with annual sales poten- 
tial of at least 50,000 units. It 
will thus achieve the necessary 
manufacturing efficiencies to 
produce these units at cost levels 
which will permit competitive 
pricing strategies. These profits, 
in turn, will allow the introduc- 
tion of new models incorporat- 
ing substantially higher levels 
of technology and innovation 
which will be required of our 
industry." 

He also said that Japanese 
and Russian manufacturers were 
developing more sophisticated 
and competitive designs. The 
first of which would probably 
appear by 1982. “ They must be 


considered a very significant 
force in the future." said Mr. 
Kaine. 

Mr. Kaine gave International 
Harvester’s five year forecast for 
the truck industry. 

The market for trucks over 
nine Jong tons is expected to 
grow at 2 per cent a year. Within 
this, the strongest performances 
will be in the Far East, 8 per 
cent a year, and the Middle 
East, 5 per cent The UK, Ger- 
many and France, accounting 
for 70 per cent of the European 
truck market, should grow at 
about 1 per cent. 

Midland Bank 
statistics 

Statistics compiled by Midland 
Bank show that the amount of 
“new money" raised in the UK 
by the issue of marketable 
securities in February was 
£30.4m, somewhat similar to the 
previous month's total of £2S.0m 
but less than one- third of the 
sum raised in the corresponding 
month of 1979. 

For the first time since August 
197S public bodies accounted for 
more than one-half of the total 
raised. Twenty-eight Ideal 
authority issues, the highest 
since June 1978, raised a total of 
£19-Sm while the Agricultural 
Mortgage Corporation made a 
bond issue to raise £2. Dm. 

Five issues by companies 
amounted to only £8.8m includ- 
ing £3.3m raised by two water 
companies by the issue of 9 per 
cent Redeemable Preference 
Stock 1985. The remainder com- 
prised three rights issues, the 
largest of which was for Premier 
Consolidated Oilfields (£4.3m). 

In the first two months of the 
year only £5S.4m has been 
period since 1974. 


APPOINTMENTS 


COMPANY NOTICES 


EURO-CURRENCY INTEREST RATES 

The follow|ng nominal retea were quoted [for London doHar certificates ul deposit: one-month 16-9O-17.00 per cent: tiiraa-inonthfi 17.50-17.60 per cent: six 
months 17.50-17.60 per cent; one year 16.60-16.70 per cent. 




Long-term Eurodollar two years 15V15 1 , par cent: thrae.yurs 16^*1 5S per cent: lour years 15-15V per cent: fiwe years 14\-15 per cent; nominal closing rates. 
Slicrr-term rates are cell tor sterling, U.S. dollars, Canadian dollars and Japanese yen: others two-days' notice. Asian rates are dosing rates in Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


European rates steady Quiet trading 


Interest rates in Europe 
showed a steadier tendency 
yesterday, with call money in 
PSris easing slightly from 
Monday’s five and a half year 
Iifgh of 13 per cent to 1215 Per 
cent yesterday. Period rates 
showed little change. In Frank- 
furt call money rates were static 
after recent fluctuations, being 
quoted at S.50-8.80 per ■ cent. 
much the same as Monday. How- 
ever the overall pattern does not 
appear to have changed, with 
central banks trying to follow 
the line between maintaining a 
tight grip on the supply of 
money, and ensuring tbat funds 
are in adequate supply to meet 
the markets' essential needs. 

In Amsterdam money rates 
were slightly easier where 
changed with call money easing 
to 102-1 1J per cent from lli-HS 
per cent, and - three-month, at 
122-122 per cent compared with 
12J-13 per cent. 

' Belgian rates were a little up 
from Monday, with one-month 
deposits at lSl-lSf per cent from 
15-151 per cent and six-month 
deposits at 152-154 per cent 
compared with 15H§i per cent 
In New York Chase Manhattan 
Bank was iheJfirst IQ increase its 
prime -rate to 172 per cent from 
-162 per cent -reflecting the 
general feeling that U.S. interest 
rates had not reached their peak. 
Federal funds were quoted at 
per cent in early trading, 
slightly down from Monday- The - 
market, was .further, depressed 
when the Fed intervened to sen 
SI bn of bills for a ... customer 
account. ' 

In Singapore Overseas Union . 
Bank became the last of the big 


four banks to increase its prime 
rate to 10i per cent from 10 per 
cent The other three, the 
Development Bank of Singapore, 
United Overseas Bank and Over- 
seas Chinese Banking Corpora- 
tion all have a common rate of 
102 percent Also yesterday the 
Hongkong and Shanghai Banking 
Corporation pushed up its prime 
rare to 10 f per cent from 102 
per cent 


UK MONEY MARKET 

Further 

shortage 

Bank, of England Minimum 
l>nriiwg Rate 17 per cent 
(since November 15, 1979) 
The' repayment of Monday's 
advances and Friday's official 
loans, both termed as moderate 
contributed maialy to tbe 
shortage of day-to-day credit in 
the London discount market 
yesterday. Other factors running 
against the market included a 
small net take up of Treasury 
bills to finance, and banks 
brought forward balances a small 
way below target. On the other 
hand Government disbursements 
exceeded revenue transfers to 
the Exchequer by a small 
amount. . 

The authorities gave assistance 
on a very large scale, which com* 
prised small purchases of 


Gold closed unchanged at 
S635-640 in the London bullion 
market yesterday. It opened at 
$630-635, and was fixed at S6S3J25 
in the morning, and S63L25 in 
the afternoon, losing ground on 
news of a further rise in U.S. 
bank prime lending rates. 
Trading was fairly quiet in the 
morning, but slightly more active 
in the afternoon as the metal 
fell to a low of $629-632 shortly 
after the New York opening. 


In Paris the 12£-kilo gold bar 
was fixed at FFr 85,250 per kilo 
(S634J.1 per ounce), in the 
afternoon, compared with 
FFr85,400 ($635.64) in the 

morning. and FFr 86,000 
(■$640.88) Monday afternoon. 

In Frankfurt the 12) kilo bar 
was fixed at DM 36^10 per kilo 
(S632 per ounce), compared 
with DM36.470 {$637.82 1 

previously. 


Close IJ635-640 

Opening |S6 JO-635 

Morning fixing ..'S633.25 
Afternoon fixing $631.26 


Gold Bullion (fine ounoei 

(£88514-28712) .8635-640 
[£28 H4-2B31*) (8535-640 
■£282.6001 >S637 

(£283.389) {S633.75 


■£288288) 
(£284-289 1 
|£70V7ZS4) 
i£791i- 81J4| 
l£80 la-82 i*i 


Krugerrand ,S637 -641 

Mapleleaf ;.:S836-643 

New Soverelgna.|S158-160 

KingSovs $178-181 

Victoria Eovs 51 80-182 

French 20s .51471* 1501* 

60 oases Mexlco.5775 785 
100 Cor. Austria.^ 10 620 

S20 Eagles ,5760-760 ' 

510 Eagles 

56 Eagles. ; - 


Treasury bills and a small num- 
ber of corporation bills, both 
from banks and discount bouses, 
and a large number of eligible 
bank bills, the latter being for 
resale at a fixed future date. The 
help was made up with small 
loans to one or two houses at 
MLR for repayment today. 
Discount houses were paying up 
to 17 per cent for secured call 
loans at the start, with small 
amounts taken later in the day 
down to 16J per cent. 


l £282 jj -2861 
i£280 19-2821* I 
■£281.3231 
(£250.918) 


■£282-285) 
■£281-286) 
(£70-721 
l£78 in-801*) 
l£7B>a-80i*) 


£635-637 
■SB30-640 
8167-159 
$177-180 
8177.180 
5 146. 148 
5-778 788 
8610-620 
>8742-747 


In the interbank market over- 
night loans opened at lSi-18} per 
cent and touched 20 per cent, 
after a forecast of a higher than 
large shortage. By mid-afternoon 
however, rates had fallen away 
to 12 per cent but rose towards 
the close to around IS per cent. 
Period rates were higher in a 
rather nervous market, which 
reflected the latest rise in U.S. 
prime rates. 

Bates in the table below are 
nominal in some cases. 


LONDON MONEY RATES 


MONEY HATES 




NEW YOftK - : 

Prime Rne 78VT7** 

Fed. Fond* 16V 

Tcieeury Bills (13-WSSA) 1S3B . 

Treasury Bills (2B*WSak). M ... 14.77 

GERMANY . 

Discount Rate a... 7 

Overnight Rate • .8.53 

One month. 8.90 

Three month* " m \ mm ' !UF) - 

Sue months. .• 9.40 

FRANCE 

Discount Bata 8 J___ - 

Overnight Rot* — . — • TtOTS 

One nwnth- — , - 13. 1876 

Thus months 

Six months • 

Japan : >4 * ' 

Call ft/ncuwditfoae/). - 8- 6 - ' - . 

Bills Discount tfiiree-nwith) 1A40626 


. 7 
.8.53 
; 8.90 
. ’82** 
.• 9.40 


■! Sterling 

slit. 4 ’Certificate ■ 
1980 of deposit | 

Overnight — 

a days notice..; — 

7 days or. — 

7 dey* notice- - , 

One month..— l 
Two months-..' 

Three months.; 

Six months-.-; , 

. Nips months...; 

On* Veer 1 17 -* 65 < 

Two years...— . “ 


1834-19 
1 Big- 19 
187*. 19 
IBVIBTg 
18-181* 
1714-171* 
17.17U 


Local Local Auth.; 
Authority * negotiable ’ 
deposits bonds ! 


1838-19 1 - 

181**1834 193a-19<6 
- 1912-19 

18*g-18s8 lBin-lBi* 


Finance : Discount | Eligible Fine 

House 'Company market Treasury/ Bank j Trade 
Deposits : Deposits deposits Bills 4 j Bills a . Bills + 

^ I7lfl*J9 16>*- 17 - - - 


1778-IBIb | 1B»4-1B14 
171a-17 

1718-1738 1718-16*4 

16U-1? I - 


io ii 

1 “ 

17 

j _ 1 


lfl >4 

.lSIg- 19 >4 

16i a 

16G ,1814-181*' 

iei* 

19 14 

I ' r— 

16*4 


181* 

1914 

18TS-194 

165g 

16* |17T«-Hft 

xeu 

101 * 

j ISifl | 

— 

— ilSti-lfiv 

17 

17*4 

I 

— 

— 1 — ! 

— 

1788 

1 _ 

1 _ 

— 


— 


, *. a _j finance houses sBven days' nonce, others seven days fi«d. •Long-term local auihoriry mortgage 

.low! su£ oriow i and finance noi«M SB an 10 £ 1% p8r Mnt; nve years 16-16% por rtnL *Bank bill raise In 

pSa ^w. Biding wes lor four-month bank bills 17*, per cant; four-month trade bills 

W p#f Cent . Treasury bills IS^-IS^b two-mondis 15“»-i6 Per cent: three. 

osr UML -Approximate salting retas lor one-month bank bills 17V18 per cant: two-monUu 1TV-1 B*ji, per 

tret,fl b,,,S 181 P er canfc two- 1 ™"** 1l * P° r cenI ind three-months 

Stems BeM Rate* {published by the finance Houses Association) 18 per emit from March 1, 1980. Clearing 
. bJ? fSF?u«»“ sm» Uays-jUca IS per cant. Clearing Bank Rstes for lend.ng 17 per cent. Tnreeury 

WHe: Avenge render rate* discount 16.1236 por cent. 


PETROPERU 

PERSONNEL FOR GAS TURBINES 
MAINTENANCE 

Petroperu, a. leading oil company in Peru, requires 
for the maintenance of gas turbines, installed in the 
northern Peruvian pipeline, the following personnel: 

ENGINEER AND/OR TECHNICIANS 

of broad experience in mechanical and/or electronic 
maintenance of the above mentioned equipment. 

EXPERIENCE 

Minimum required: four years in maintenance of 
indicated equipment. 

CONTRACT PERIOD 

Will be for a minimum of one year. 

Professional and personal references, latest photo 
and salary expectations must be sent to: 

PETROPERU OFICINA PRINCIPAL, 
RELACIONES INDUSTRIALES. 

AV. PASEO DE-LA REPUBLICA 3361, 

SAN ISIDRO, LIMA/PERU. 


EDUCATIONAL 


UNGOABE COURSES ca 
ABROAD 

Combining language study with lamilv 
or residence accommodation. FRENCH; 
GERMAN SPANISH lor young needle 
10 to 30 years. 

AH k»el*. Eaitw and Summer. 
Apply: Euro Academy Ltd., Dent- FT, 
77a Ghnc Street, Croydon CRO 1LD. 
Tel! 01-681 290516. 


LECTURES 


GRESHAM LECTURES 

in Medical Science 

The Physiology ol Standing 
by Prolessor D. Slomc 
Three one-hour lectures at 
The City UnieerBity. 

Northampton Square. London EC1. 
March 7 at 5.0 Opm. March 14 at 
1.00 pm and March 21 or 6.00 pm 
ADMISSION FREE 


AIRCRAFT 
FOR SALE 


Excellent example ol a superb 
sire raft 

THE CESSNA 401 

One owner Irom now and kept to 
lho highest standards. Six-seater 
luxury tor the busy executive. Fully 
equipped for speedy ell-weather 
flying. New C. of A. Immediate 
delivery. £40,000. 

Further details from: 

Taylor, Z5 Rectory Place 
Loughborough. Tel: 0509 214791 


RESIDENTIAL 

PROPERTY 


."Cut your company's accommoda- 
tion costa at a stroke" at 
LAMB'S SERVICE FLATS 
ThesB are prestige service Rais in 
Knighisbndge. Facilities include 
Continental bieahtasi. private tele- 
phone, daily room service, antique 
furniture, uae of sauna bath, colour 
TV. radio, electric door porter, fully 
fined luxury kitchen. Ml. linen, 
central heating and water softener. 
Ren is £21.85 to £31.05 per day 
(£152.95 to £217.35 per weehj for 
two-peruon studio flat or lor two- 
raam suite £46 per day (£322 per 
week) lor lour persons. Adults 
only. No animals. No service 
charge. VAT included. 
Brochures from: 21 Egerton Gardens. 
London SW3 2DF. Tel: 01-668 6297. 
Telex: 24224/Ref. 1212. 


TRAVEL 


BANQUE FRANCA1SE 
DU COMMERCE EXTERIEUR 

LOAN OF U-S.SSO-OOO.DDD 
9% — :i 975/1982 
Unconditionally guaranreed bv the 
French State 

Bondholders are hereby IntormetS that 
the amortisation ol March 26. T9BD 
lor wnicn an Instalment el a nominal 
value ol U.S.5.5.0DO.OOO is duo. has 
been entirely met by purchases in the 
market. 

Interest due on March 2c. 1980 will 
be eaid at the following banks- 

BANQUE FRANCAISE OU COM- 
MERCE EXTERIEUR. Paris — CREDIT 
LYONNAIS. Luxembourg — BANQUE 
NATIONALE OE PARIS. Pons — 
BANQUE D£ PARIS ET DCS PAYS 
BAS. Parrs — 500 ETE GENERALE DE 
BANQUE. Bruxelles — BANQUE BRUX- 
ELLES LAMBERT. S.A.. Bruxelles — 
CREDIT 5UISSE. Zurich — DEUT5CHE 
BANK A.G.. Frankfurt. 

Outstanding amount alter This fttth 
instalment- U.S.S34. 00 0.000. 

Bonds previously drawn and not vet 
oresented Tar reaavmcnt: 

March 26. 1977! 

No 11392 
March ZG. 1978: 

Nos. 13S56. 1 3755 10 13764. j 
The Fiscal Agent. 
CREDIT LYONN AI5-LUX EMSOll RG. 


GROUPCMENT DE L'INDUSTRIE 
SIDERURGIQUE 

US*50 .000.000.00 FLOATING RATE 
NOTES DUE 1983 

For Hu? six months. February 28. 1980 
to August 27. 1980. the notes will 
carry an interest rate ol per 

annum. ___ 

The interest due August 29.. 1980 
against coupon No. 5 will be USS91-63 
ana has been com DU led on rfee actual 
number ol days elapsed iiszi divided 
bv 360. 

The Pr»ncipai Paying Agent 
SOCIETE GENERALE 
ALSACIENNE DE BANQUE 
15. Avenue' Emile Reuter. 

Lusembourg. 


N.V. ENGEL5CH-HOLLAND5CHE 
BELEGGINGS TRUST 
■ English and Dntch Immstmcnt Trust) 
established in Amsterdam 

NOTICE IS HEREBY GIVEN that an 
Ordinary General Meeting of Shareholders 
will be hold at the offices o' me Company. 
SarphatKtraat 14a. Amsterdam, on Thurs- 
day. 20th March. 19B0 at 14.30 hours. 

Shareholders who wish to attend the 
Meeting must deposit tneir share certih- 
cjccs on or before Thursday- 13th March. 
198o with one of tne renewing 
□eoasliariel. 

>n London: 

with Hill Samuel A Co Limited 
as Beech Street. EC2P 2 LX; 
in Amsterdam: 

with Holla nose KoopmansbanL N.V. 

5a renath treat !4a 1D17 WS 
Copies ol the Annual Report and 
Accounts lor the year ended 31st Decem- 
ber, 1979 and ol the resolutions to be put 
tiplorc this Meeting, arc available at the 
offices ol the abate named. 

Bv Order ol the Board. 
HOLLANDSE KOOPMANSBANK N.V. 

Management. 

Amsterdam. 

5th March. I9B0. 


THE COMMERCIAL BANK OF 
AUSTRALIA 


HALF-YEAR RE5ULTS 
AND DIVIDENDS 

The Directors announced February 
Zfitn 1980 that unaudited Group 
operating net proht lor the haM-year 
to December 31st. 1979 was Aust. 
Dirs. 2D.007.ODO, an increase ol Aust. 
Dlrs. 1.51 2, POD 1 8 . 2 per cenU above 
the corresponding period ol last vear. 
Alter allowing for extraordinary Items. 
Group net proht was Aust. Dlrs. 
21.179.000. an increase oi Aust. Dlrs. 
2.130.000 < 11.2 per cent). 

Compared with the June 1979 half- 
year. the Increase »« operating pro hr 
was 11.9 per cent H7.9 per cent 
alter including ecraeruinary items). 

In releasing these figures. Mr. S. M. 
Kjmpton, Chairman ol Directors, said 
that the Austrian banking operations 
nad contributed the maior portion pi 
the Increase, mainly as a result oil 

—increased volumes ol business 

— containment af the rate ol 

increase in operating expenses. 

Reflecting this situation, net profit 
from banking operations lor the half- 
year to December 31st 1979 tvas , 
Aust. Dlrs. 13.24B.0Q0 an increase I 
or Ausl. Dlrs. 2.778 .000 126.5 per i 
cent) over the December 1978 hail- 
year, and Aust. Dlrs. 2 67 5. DO Q (25.3 | 
per cent) over the June 1979 hall- i 
year. 

General Credits Holdings Limited 
maintained its profitability at appro t- 
matcly the same level as lor the June 
1979 half-year, which Is considered 
saris tact orv having regard fo the tight 
trading conditions in many of the 
sectors in which the h nance subsidiary 
operates. When compared with the 
December 1978 half-year however, 
operating profit Is down from Aust. 
Dlrs. 7 429 000 to Aust. Oils 
5 577.0DQ. 

Interim dividends na*e been declared 
in respect Pt Hie year ending June 
30th. 1980 as follows- 

—40 cents per nrelerence st»:l> uhtl 
dasr year's interim ao cents per 
unit) 

— 10 cents per ordinary stock unit 
• last year's interim 8 5 cents her 
unit). • 

Dividends will be payable on Thurs- 
day Aoril 3rd. 

To determine members' entitlements. 

the transfer, books will close at 5.00 
p.m. on Wednesday March 19tn. and 
will reopen on Friday. March 21st. 

DAVID DOBBIE. 

Managing Director 


THE 5DN SHINES 
all the lima In the West Indies 
We nave a selection ol 100 top duality 
crewed boats That we have personally 
Inspected baaed .n Antigua and St. 
Vincent. Wc have colour onnia graphs 
ol the boats and crews and will be 
haooy to give adviw and arrange travel. 
PrKes from £20 per head Per day. 
Ring or write to: 

Patricia or Patrick Boyd. 

Camper & Niche Ison Yacht Agency 
16 Regency Street. London SWiP 4DD 
Tel: 01-821 1641 
Tit. 918078 NICLQN 

GENEVA, Basic. Zurich and Bento widest 
choice of cheap flights from 4 U.K. air- 
ports. Brochure FA4CON 01-351 2191. 


ANNOUNCEMENTS 


GERALD EVE & cq_ Chartered Surveyors, 
c (Hebraic tltclf fiftieth anniversary In 
198Q. To mark this Golden Jubilee or 
the Ann the Partners are holding recep- 
tions lor their ehems and friends at 
Lincoln's fnn on the 27th March and 
tne ifith October. 


LEGAL NOTICES 


THE COMPANIES ACTS 1&J8 TO 1967 

CELIA MORTIMER (LONDON) LIMITED 

NOTICE IS HEREBY GIVEN oureunni to 
Section 293 ol the Corepsnfes Act. 1948. 
Ihal a Meeting al the creditors cl CELIA 
MORTIMER (LONDON) LIMITED, will 
be hstd at (he offices ol Leonard Curtis 
& Co., situated at 3/4 Benunck Street. 
London W1A 3BA. on Friday The Wilt 
day of March I960, at 12 o'clock mid- 
day, lor the Burpoaos provided lor in 
Sections 294 and 295. 

Dated ibis 26th day ol Febtuary 1380. 
By Order ol tho Board. 

B. CANNY. Director. 

THE COMPANIES ACTS 1948 TO 1967 

SECRET INGREDIENT LIMITS) 

NOTICE 15 HEREBY GIVEN pursuant to 
Sn«, on S3 of ihe Companies Act. 1948, 
U<fil e MwUng ol Ihe Creditors of the 
above-named Company will* be held « 
the offices ol Leonard Curas & Co., 
situated at 3/4 BBniinck Street. London 
W1A 3SA, on Wednesday, the IZtft dey 
01 March 1980, at 12 o’clock midday. ! 
lor the purposes mentioned In sections ] 
294 and 295 or tho said Act. 

Datod this Kih day or February 1980. I 
By Ordor or the Board. 1 

FRANK ASHBOUJW. Director. I 


THE COLNE VALLEY WATER COMPANY 

NOTICE IS HEREBY GIVEN that the 
One Hundred and FiHvAftlt Ordinary 
General Mecimq ol the Stockholders at 
The Company will be held at the Principal 

■ oif.ee ol the Company. Blackwell Haute. 

I Aloenham Road. Wattora on Thursday. 

27tn Marcn. 1 9B0 at 12.30 o.m. for the 
i following purpa&ri- 

I 1. To receive and adop: the Report ol the 
, Directors and the Statement ol Accounu 
lar the vear ended 31si December, 
i 1979. 

2. To confirm and declare dividends. 

■ 3. To re-elect Mr Mkhaci S Rots Collins 

a director ol the Company, 
f 4. To re-elect Mr. John M. HaseKWh* a 
1 director of the Company. 

| 5 To authorise the directors to »x the 
' remuneration o> the auditors, 
j G. To transact the ordinary business of 
1 the Comojny. 

[ Dated this Sth day of March. 1980. 

I Bv Order of the Board. _ 

W. A COSGROVE. 

I Secretary. 

I Blackwell House. 

I Aid cn hum Road. 

WATFORD. 

, Hertfordshire, WD2 !EY. 


J BARCLAYS BANK LIMITED 

' NOTICE IS HERE8V GIVEN That the 
' REGISTER OF HOLDERS of Ordinary 5tock 
I oi :ne Company will be closed (ram 15th 
! April 1980 to 8lh May 19B0 both dales 

I inclusive 

D. H. JOHNSON Seeretarv. 
5J lombard Street. 

London EC3. 

5th March 19B0- 

I 

I PUBLIC NOTICES 


LOCAL AUTHORITY BILLS 
5TRATHCLYDE REGIONAL COUNCIL 
! EG. 000.000 Bills, rtsued Sth March 1950. 
I maturing 4th June. 1980. at 16"»»% 
i Applications totalled £38.500,000 and 
J there are £24.000.000 bills outstanding. 


LOCAL AUTHORITY BILLS 
DUDLEY METROPOLITAN BOROUGH 
£2.100.000 Bills. Issued GUt March, 19B0. 
maturing Sth Juno, 1930- « 1G'n%. 
Applications total led £Jo.SaO.OOO. and 
there are CS, 600,000 Bdl* outstanding. 


GLASGOW DISTRICT COUNCIL 

Blits issued 5 3.80 tSOm »| t £),.»' 
maturing 4.6.80. Application* £JW 
Bills ovmand/AO 11 0.0m, 
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WORLD STOCK MARKETS 




NEW YORK 

! War. > Feb. 
Stock : 3 ! 28 

1 j 

ACF Industrie*...., ss% I 38 ij 

AMF- ! 13% i 13% 

AM inti , 18% 18% 

ARA. — ■ 29k! I 291, 

. ASA i 50 49% 

Abbott* Lab*. 567a 874 

Acme Cloven j 27% ! 27 

Adobe Oil £ Gas. <*9h ■ 50% 
Aetna Life * Ga$; 31*8 31% 

Ahmanson (H.F.i. 17 \ 18% 

Air Prod A Chem; 3S"e ; 361s 

Albany Inti ........ 32 I 333 b 

Alborto-Culv 1 93e I 9 1? 

Albertson's.- 37 | 36k: 

Alcan Aluminium 61% 616 b 

Alco Standard.... 3 Q>b 504 
Allegheny Ludm. 81 31% 

Allied Chemical.. 64k: 56% 

Allied Store* I 20i, 204 

All lB-Chal mere,... j 273s 27% 

Alpha Portd ' 141* 145* 

Alcoa 1 67 j 66*4 

AmaL Sugar | 337a 33% 

Amerada Hoes. . 54 % •' 56 U 

Am. Airlines. 94 , 9?* 

Am. Brands. - 61 ; 61 la 

Am. Broadcastg.. 30% 31% 

Am. Can.... 31 , 31 4 

Am. Cyanamld..-. 324 ; 347a 
Am. Elect Pwr—- 16% 16% 

Am. Express- 284 , 28 

Am. Gen- Insnce. 32 . 32*5 

Am. Hoist * Dk~-. 207a 21 

Am. Home Prod. , 24 Jb 24% 
Am. Medical Int. 374 1 37i = 

Am. Motors. ' 8% 8U 

Am. Nat Rose os.. 503 b * 50 U 

Ant. Petifna. 47 44 

Am. OuasarPot—. 357* 377* 

. Am. Standard .... S5k< | 531? I 

Am- Stores ' 264 26 f t 

Am. Tel. A Tel 481* 1 494 

Ametok 241* | 24 4 

Amfae < 29 i 291- 

AMP 37 374 

Am pox. - ! 26 . 27>g 

Amstar 2H* ■ 20s* 

Amstead Ind* 414 | 41% 

Anchor Hockg ... 164 : 164 

A nhauaar-Bh 24k: , 24 1- 

Arcata J 244 ' 244 

Archer Daniels.... 357* ! 354 
Armc" [ 301 b . ®0 t b 

Armstrong Ck. — j 134 ' 134 

AsameraOII -■ 26 . 271* 

Asaroo : 54 % 64 

Ashland Oil | 36~8 > 36-4 

Asad D Goods...... 195* 1 19 

Atlantic Rich . .. 987* 99r e 
Auto-Data Prg....: 34% ' 344 

: 223b ; 231* 

Avery Inti — IB 4 : 184 

Avnat • 30 30% 

Avon Prods 335* 1 334 

Baker inti. 65% 1 644 

Balt Goal: El. ... 194 ; 19% 

BanealTrist 364 384 

Bangor Punta ... 255* 25% 

Bank America — an* I Zi% 

Bank of NY : 334 1 33% 

Bankers Tst. NY. 403* J «0% 

Barry Wright 254 • 254 

Bausoh A Lomb_; 334 ■ 341* 
Baxt Trav Lab. - 374 3Sig 
Beatrice Foods— 18% 19 

Beckman Jnstr... 27 27 4 

Baker Inds. 13>s 133* 

Bell A Howell ... 26 ' 27 

Bendix 494 i 49 

Beneficial 80 4 1 20 j* 


I Columbia Gas..- 424 42a 

! Columbia Plct— [ 324 323 

; Com. Ins. Am | 187, ■ 19 

Combustn. Eng_; 614 ; 61* 
Combustn. Equip) 12 : 12* 

Cmwtth Edison—, 187, . IB 1 
Comm. Satellie-- 364 ; 37 1 
Com pug rap hi c—J 885* 1 28 


! r- 

Feb- 

29 

7% 

7% 

; zi? fi 

22% 

L' 33% 

33% 

16%- 

17 

, 17% 

17% 

i 27% 

27 

. 20 

197* 

. 48% 

50% 

. 22% 

22% 


Mar. 1 Feb 

5 < 29 


CIG 

Comp. Science 


ZTb •' 31* 

204 I 21 


Cone Mills 1 384 | 394 

Conn Gen Ufa. 32 , 314 

Conoco - . |2 | 634 

Conrac 1 fl 214 

Cons Edison. 20% • 814 

Cons Foods ! 22 | 224 

Cons Freight ■ 25 , 23 

Cons Nat Gas— j 464 46 t 9 

Consumer Powerj 167 8 17i 8 

Conti Air Unee- 9 

Conti Corp - 355 b -Sfs 

Conti Group..—- 284 284 

Conti Illinois. 23Sa 834 

Conti Telep 1S7 8 134 

Control Data 54 ! 644 

Cooper Inds... .....] 69 1 70J* 

Coors Adolph — 134 134 

Copeland j 225 b j 23 

copperweld — 18 ] 18Js 

Corning Glass 534 1 534 
Corroon Blade. - 24 in | 245* 
Cox Broadcast's 64 I 63% 

Crane I *3 43 

Crooker Nat — ; 874 28i* 

Crown Cork ! 264 f 26% 

Crown Zell.— .—| 464 : 454 
Cummins Eng ... 31% , 314 
Curtiss- Wright — I 27% 27 

Damon 6% 5% 

Dana 233* 24 

Dart Inds 394 ; 40 

Data Gen j 66% ' 664 

Dayton-Hudson 1 424 ' 43 

Oeere • 32 . 327* 

Delta Air 363* ; 36 

Denny's 134 l 134 


254 I 254 
333* I 341* 
374 38lg 
18 4 19 

27 871* 

I37 8 13s* 

86 ' 27 

494 j 49 
204 i 203* 


Beth Steel ! 21 t 8 j 234 

Big Threa Inds-' 45 454 

Black ft Decker- 204 I 204 

Block HR J 244 1 245* 

Blue Bell I 354 334 

Booing i 614 I 6 ® 7 b 

Boise Cascade — 1 344 | 34?, 

Borden : 224 23 

8org-Wamer— 1 395* . 40 

Branlff Inti 8 .84 

Briggs Stratn 234 i 234 

Bristol-Myers 1 334 • 33s* 

BP — : 364 ! 363« 

Zrockway Glass.. 14 | 144 

Brown 1 25 j 25I4 

Brown Forman B. 373* , 37 

Brown Grp- 244 1 244 

Brown ft Sharp.. 294 j 294 
Browng-Ferris.... 154 ; 164 
Brunswick 143* . 15 

Bueyrus-Erle.-...; 19% 204 

Burlington Ind...! 17 ?b 174 

Burlington Nthn.l 76 77 

Burndy - 1 323, ! 34 4 

Burroughs. ! 715, 1 724 

CBI Inds 595* ; 393fl 

CIT Financial , 51 ■; ; 614 

CPC Inti ! 6U- ; 627* 

Campbell Red L.., 364 1 34j* 
Campbell Soup... 284 1 28 
Campbell TaB 9 — 233, . 244 
Canal Randolph 163, : 17 

Can. Pacific ' 407 8 ! 401* 

Carlisle Corp ' 231, 244 

Carnation ... .1 24 1 8 254 

Carp Tech.— 314 334 

Carter Hawley. .. 151, : 16 

Caterpillar 514 534 

Ceianass Corp— • 443, , 443, 

Centex 451* 444 

Central & SW — I 184 ' 12 

Central Soya. 174 ! 174 

Central Tel Util 334 : 23 

Certain-teed , 13 : 13 

Cessna AlrcraTt..i 26s* j 274 
Chomp Home Bid! 14, 14 

Champ Inti ! 24.4 , 234 

Champ Sp Plug— 1 94 : 104 

Charter Co : 394 ■ 404 

Chase Mannhatn 34J, , 35% 

Chemical NY ' 375* j 375a 

Chase Pond ‘ 2 la* 1 234 

Chesali System..! 28 t 8 1 294 
Chicago Pneum- 21a* 1 824 

Chrysler j _BA, 9 

Chubb 334 334 

Cincinnati Mil 3ls* ; 324 

Citicorp ; 195* : 204 

Cities Service.. .. 1037 8 1033, 

Citylnvostg 164 164 

Clnrk Equipment; 323, ( 33 s* 
Clove Cliffs Iran. 1 334 > 334 

Clorox-. 87 B 1 94 

CluettPooby. 8a* • 84 

Coca Cola. 32 . 327* 

Coca Btf. NY. l 5 4 55e 

Colgate Palm 13s* 134 

Collins Alkman-.i 7i- ■ 74 
Colt Inds : 475* 47 


Dentsplylntt 1 165, 17 

1 Detroit Edison - . 124 1 12 4 

Diamond Inti 384 : 394 

Diamond Shamk: 343a 1 341* 

DlGiorgio- 103* 105, 

Digital Equip 74Ja : 754 

Dillingham 1 123, 127 8 

Dillon 164 I 164 

Disney (Wait! 44 : 43s* 

Dome Mines. 744 I 76 

Donnelley (Rin.—j 284 ■ 285* 

Dover Corp 384 ! 384 

Dow Chemical..-! 337* ; 347g 

Daw Jones— • 413* | 417 8 

Dravo — ; 365* 35i, 

Dresser.. : 84i B 564 

Dr. Pepper J 134 12ss 

Duke Power IS 154 

Dun A Brad- — ; 40 404 

Du Pont • 37:3 58 

EG & G 1 27is 1 274 

EMI I 31* 31* 

Easco • 167* 155, 

Eastern Airlines , 8 4 : 84 
Eastern Gas A F. 223, | 227* 
Eastman Kodak 46 1* 4Bfl* 

Eaton I 24 4 235a 

Schlln Mfg ! 154 15r* 

EckordJaok | 23i- 2312 

Electronic Data.! 24 4 244 

Elect Memories : 54 1 5 

El Paso ' 26 1* I 264 

Emerson Elect.—' 33i* 34 

Emery Air Fgb 14 4 ! 144 

Emhart ; 28sa ! 28i* 

Engelhard MC 327* ; 33 

En aoren 315, ) 305s 

Enviroteoh 10 b* 104 

Esmark ' 32r* | 324 

Ethyl : 377* , 27S, 

Evans Prods-- 21 4 i 205* 

Ex Cell O ; 41 1, j 41 

Exxon I 644 : 655* 

FMC 261- [ 264 

Faberge ■ 12i* i 134 

Fodders i 3b* I 35, 

Federal Co 36i* I 365, 

Federal-Mogul—: 16 . 161* 

Fed.Nat.Mort....: Z3i* 155, 
Fed. Paper Brd— > 332* ; 334 
Fed. Resources. . | 94 94 

Fed. Dep. Stores., 82s* . 23 

Helderest Ml 264 i 264 

Firestone 8i* 84 

1st Bank System. 343, 345, 

1st Charter Fin .. 124 ! 12fi* 

1st Chicago. 14s* 147* 

1st City Bank Tex 38 ■ 38 

1st Inti Bene. 363, 365* 

let Mississippi — 337* ' 351* 
1st Nat. Boston-, 2B3, 283* 

1st Penn 7 74 

Fisons 64 I 64 

Fleetwood Ent .., 7ia , 74 

Flexi-Van- — 18s* , 17a* 

Florida Pwr AL.; 213* 215, 

Ford Motor 304 . 304 : 

Foremast McK— 335, 234 

FosrerWfteeler— . 295, , 295 b 

Foxborc 394 39 

Franklin Mint..-' 85, 8 j* 

Freeport Mini—.. 70 693, 

Fruehauf 877* 38J* 

GAF ■ 95, 9-4 

GATX 34 4 345a 

GK Technologies. 253, ] S57* 
Gamble-SkogmO' -34** 35% 

Gannett : 424 42s* 

Gelco 247* I 225* 

Gen Am Invest... . 13s* ; 137 s 
Gen Cinema— - 19 19 

Gen Dynamics. -. 737* 724 

Gen Electric 497* 503* 

Gen Exploration. i 6 5 

Gen Foods 27 ; 367* 

Gen instrument.. 47i a , 477* 

Gen Mills 22 | 22% 

Gen Motors 50 . 50s* 

Gen Portland < 16 i 164 

Gen Pub Utilities 65* . 64 

Gen Reinsce 79 794 

Gen Signal 34 SB 

Gen Telep Elec — '■ 35s* , 36 

Gen Tire ! 165, . 16?* 

Ganesco - 35* : 3s* 

Genuine Parts.—' I9i, 204 

Georgia Pac .— 28 281* 

Geoiource- 60% ! 61 

Gsrber Prod I 245* 244 

GsttyOII 903, 927* 

1 Giddings Lewis- 31S& 304 

Gillette 214 214 

Global Marine. . ■ 53 4 ; 634 
Goodrich «BF)_... 204 204 

Goodyear Tire. .. 12 123* 

Gould 235* . 23% 

Grace 4l« : . 414 

Grainger IWW).. .■ 33 4 345, 


G6 West Flnond’l 16%- 1 17 

Greyhound l* 4 * ' IT®, 

Grumman. 1 274 j 27 

Gulf A Western... : 20 197* 

GillfOit 486 b 504 

H*H <FB). '22^ '« a « 

Halliburton *2* 

HammermlllPpr. 27% 26% 

Handle man- I 10s* 10s* 

Hanna Mining- 404 40% 

H or court Brace.., 337* 345* 

Hamlschreger... 14% , 143* 

Harris Ban op 355, ] 264 

Harris Corp.. 663, 36% 

Harsco SO 344 

Hecla Mining-— W 47% 

Heinz (HJ>. 371, 37 

Heller Inti I 19*8 19% 

Hercules ZOS* 

Hershey. 21 j 214 

Heublsln 27 • 26% 

Hewlett Pkd 641* : 664 

Hilton Hotels- 1 20% 61 

Hitachi — i 40% | 394 

Hobart Corp 1 164 | 164 

Holiday Inns. — : 1"4 l" a 4 

Holiy Sugar; | 43% 44% 

Homestaka. 594 58 

Honeywell ! 81% 63 

Hoover 124 12% 

Hoover Univl 143* i 147* 

Kormel Geo„ 18 1 17% 

Hospital Corp— i 43 4 ] 434 
Household Fin ...I 16, ; 164 

Houston Inds 26% 26% 

Houston Nt Gas..! 424 . 424 
Houston Oil Min 265, : 267e 
Howard Johnsn- 244 24% 

Hudson Bay Mng, 314 314 

Hughes Tool 654 ' 664 

Humana , 36 I 353, 

Hunt (Philip Al - 12% . 124 

Husky Oil 6T4 | 854 

Hutton (EF) 26 254 

Huy tic i 184 12 

1C Inds ' 235* 234 

INA Corp -| 29% 297* 

IU Inti 145* 14 

Ideal Basle Ind— 214 217* 

Ideal Toy- i 6 5 

Id ADR. , 87, 87* . 

Imp. Corp. Amor. 174 18% 

INCO j »2 314 

Ingersoll Rand - 545, . 64% 
Inland 8teel — 31% 324 

Intel 714 714 

Interlake - 285, 28% 

IBM ! 623, 63% 

InL Flavours - — 187* | 1B7 8 
Int. Harvester — 31% | 31 


Mesa Petroleum) 68% j - 

MGM 184 18>s 

Metromedia 64% | 644 

Milton Bradley- 40 ; 404 

Minnesota MM-i «% SO 

Missouri Pac 595, 60 4 

Mobil 19 ! 79% 

Modern Merchg. 124 \ 12% 

Mohasco 94 . 10 

Monarch M/T 274 ®6% 

Monsanto- JfTt i 

VooreMcCrmk- 614 ; 504 
Morgan (JPi — ■■ « * ; 427* 

Motorola 564 , 564 

Munsingwear— 16 3 ! ; JJ** 
Morphy {GCJ-- 14 '13% 

Murphy oil - 103^ ,1034 

Nabisco- 20% i 204 

NalcoCbem. ' 31% ' 


20% i 204 
314 ' 314 


Napcolndustria* : 13% 

Nat can. = 2 i*a 

Nat Detroit- : 26 * 

Nat .Dlst. Chern. 285, 

Nat Gypsum 20% 

Nat Semlcductr 36% 
Nat Sendee Ind. 197* 
Nat/ Standard. — 18 

Nat. Steel- 29 

Natomas 41% 

NCNBL 12 

NCR..— I 77 

New England El.l 184 
New Eng. Tel.-. 32% 


264 ; 265; 
285, 29 

20 % 21 


265, • 267 e 
244 I 24% 


hit Income PropJ 104 I 104 
Int. Multifooda... 15 15% 

int Paper - 40% 405* 

Int Rectifier I 27 26% 

Int Tel ATei | 264 j 264 

Iowa Beef 285, ; 291, 

Irving Bank ! 315, 321, 

James iFSJ— 1 22s* 23 

Jaffa- Pilot 1 263, 264 

Jewel Cos 26 254 

Jim Walter — 37% 27% 

Johns Manville— 815, 217* 

Johnson Contr... 243, 25 

Johnson A Jns — 68% 68% 

Johnaihn Logan 85, 67* 

Jostens- 19% 194 

Joy Mfg 32 31% 

K Mart l«4 19% 

Kaiser Alumln.— 234 23% 

Kaiser Inds- i 24 I 24 

Kaiser Steel ' 384 384 

Kaneb Services.. 26% 274 

Kaufman Brd 94 94 

Kay Corp ! 19% 19% 

Kellogg - | 174 174 

Kennecott Cpr.J 39% 397* 

Kennametal : 63% 644 

Kerr-McGee. 68% 69 

Kldde Walter—— 355, 367 9 

Kimberfy-Clk 434 434 

King's Dept St-. 114 114 

Knight Rdr. Nwsi 224 224 

Koehring ! 19 19 

Koppers. i 294 29% 

Kraft 424 42 

Kroehler 7i 8 7% 

Kroger ' 16 164 

LTV. -.1 12 124 

Lanier Bus. Prod. 26 27 

Lear Sieglcr ‘ 24% Z5 . 

Leaseway Trans.i 20% [ 20% 

Leesona. I 39** 1 394 

Lenox. 1 26 25% 

Lew Strauss. — . v ' 36% 365, 

Levrtz Fumtr | 24% 25 

Ubby Owens Fd. 254 25% 

Liggett Group. ...1 364 36*, 

Lilly (EID I 517, 63 

Uncoln Nat I 384 38% 

Litton Inds [ 64% 634 

Lockheed 34% 34 

Loews. I 664 657, 

Lone Star Inds — 26 4 264 

Longs Drug StreJ £57* 267* 

Louisiana Land ..: 494 605, 

Louisiana Pae 26% 26% 

Lowe n ate in 84 ! 84 

58% { 57% 

Lucky strs. ' 14% • 14? 8 

MCA ! 664 •• 54 7j 

Macke - 1 8 j 8i* 

MacMillan : 157* J6 

Macy | 543* 55 

Madlaon Fund—. 19 , 184 

Mf ore Hanover— I 284 : 291, 

Mapco. ; 42 ) 43 

Marathon Off 1 694 ; 69% 

Marine Mid ! 19% 20% 

Marley 23% ! 23% 

Marriott Z15, j 23 

Marsh McLenn ... 61% 62 

Marshall Field.- 16% 164 

Martin Mtta. 484 ' 474 

Maryland Cup— 26 ; 254 

Massey-Fergn 9 4 : 94 

Mass MutI Corp.. 1 13 j 13 

Mattel : 8% ! 8f* 

May Dept Strs.—: 21% I 214 
Mayer (Oscar; ; 19U ! 194 

Maytag 1 244 ; 244 

McCulloch Oil —. 134 137* 

McDermott UR)-! 32 ' 321* 

McDonald's 40% : 404 

McDonnell Doug-. 424 . 414 

McDonough : 274 I 274 

McGraw Edison- 311* 30% 

McGraw-Hill 264 ! 264 

McLean Truckg-| 104 j 10 


Mead : 24% 

Media Genl 254 

Mellon Natl 25 

Melville.— 24 

Memorex ' 155, 

Mercantile Strs.. 254 

Merck 62 

Meredith- ' 365« 


24% 24% 

264 I 26% 

25 ! 245, 

24 85 

155, 157* 

894 ■ 36 
62 ! 63% 

365. j 374 


NY State E*G J 137* J 144 

NY Times 824 j 224 

NewmontMinlng 634 624 

Niag. Mohawk.... | 11% 11 

Nielsen (AG) A. •••: 28% 28% 

NL Industries..— 1 427*. | 42% 
NLT I 247, 1 264 

Norfolk A Westn. 294 I 295, 
Nth. Am. C00J -■44 ! 435, 

Nth. Am. Phillpel 264 | 265* 
Nthn. Nat Gas ..' 614 1 594. 
Nthn. State Pwr.i 193, 19% 

Horthgata Exp- H4 1 H 

Northrop 62 504 

Nwest Airlines ... 224 227* 

Nweat Bancorp 214 21 

Nwest Inds. 324 324 

Nwestn Mutual-- 84 8*« 

N westn Steel W. 26 26 

Norton ' 39% 40 

Norton Simon — j 134 135* 

Occidental Pet- 29% 297* 

Ogden *55, 36 

Ogitvy A Math - 235, 23 

Ohio Edison 12% 123, 

Ok la. Nat Gas ... 33 94 

Olin - 204 205, 

Omark — 374, 377* ■ 

Outboard Marine 12 ) 12% 

Overseas Ship — 33% : 34 
Owens-Coming 374 j 27% 
Owens Illinois — 264 I 27% 

PHH Oroup 243, ) 25 

PPG Inds-- 294 I 294 

Pa bat Brewing— 13*, | 154 
Pac. Gas A Elect 1 21% 217* 

Pac. Lighting ... 18% 185, 

Pac. Lumber 494 I 48*, 

Pac Tel A Tel . ..' 12 1124 

Palm Beach 155* 1S5, 

Pan Am Air 5 54 

Pan Hand Pips... 694 ! 70% 
Parker Drilling- 424 42 

Parker Hanfn 30 304' 

Peabody Inti I 26 265* 

Penney JC- | 81% 217* 

Pennewait„ *14 31 J t 

Pennztil ..... I 49 4 607* 

Peoples Energy-1 50 B1 

PepsiCo 207* 1 2 1 4 

Portd n-Eimer — 43% 44 

Petrie Store* 275, 29% 

Petr dan, - ... ■ 38 88 

Pfizer .' 367* 367* 

Phelps Dodge.— 42*, 42% 

Phi la- Elect 13 127* 

Philip Morris 33% 23% 

Phillips Pet 547* 934 

Plffsbury 30% 304 

Pioneer Corp 454 447* 

Pttney-Bowes — ! 33% 335, 

Ptttston 1 254 264 

Hanning ttsch— -I 77* • 7% 

Plcssey 1 52% 324 

Polaroid- 214 214 

Potlatch *44 344 

Prentice- Hall , 197* | 204 

Proctor Gamble.! 697* j 714 
Pub. Serv. E A 0. ; 16% : 17 
Pub. S. Indiana-. 12 183, 

Pullman 29 t 8 207* 

Purex 153, 1ST* 

Purolator 26% 26 

Quaker Oats. 89 294 

Quanex... ... 25 24% 

Questor — 64 6% 

RCA 235, 24 

RTE 8 8 

Ralston Purina- ll s « 12% 

Ramada Inns. 7% 74 

Rank Org ADR— 5 5 

Raytheon- 764 754 

Reading Bates.— 39% 414 

Redman Inds. I 84 84 

Reeves Bros 28% 28% 

ReiehhokfChem. 134 12% 

Reliance Grp I 627* 64 

Republic Steel— I 227* , 224 
Rap of Texas.—-! 253, ass, 
Reach Cottrell..-. 164 16% 

Resorts Inti A..... 29% 29% 

Revoo (DS) 244 1 82% 

Revere Copper— I 164 15s» 

Revlon I 39 I 387* 

Rexnord 18% 184 

Reynolds <RJ) — ( 31% 314 

Reynolds Mtts. ... 364 37 

Rich-MerrelL | 20T, 203, 

Rite Aid.— -■ 22% 22% 

Roadway Expe—. 234 234 

Robins IAHJ -| 8% 87* 

Rochester Gas 124 124 

Rockwall Inti 523, 5U* 

Rohm * Haas 36% 364 

Rollins. ; 28% 294 

Rolm 1 464 46% 

Roper Corp* 1 10 , 10 4 

Rowan - ' 494 : 49% 

Royal Crown j 12% ! 13 

Royal Dutch 864 ! 86% 

Rubbermaid 23% . 244 

Russell Stvr. 1 16*, ■ 15% 

Ryan Homes. ! 184 18% 

Ryder System — ! 213* 217* 

SFN Companies..) 23 4 23%. 

SPS Technolog— 32 t* 32 

Safeco... 344 344 

Safeway Stores.. 31% 514 

1 St. Joe Minis 46 | 44% 

St. Louls-San F-i 69% 69 

St. POUl Cos. 4 33 33 

St. Regis Paper.. 314 313, 

Santa F* Ind* 694 ! 703, 

Santa Fe Inti 435, | 43^ 

Sau' Invest 74 7 

Saxon Inda 6 .64 


Schlltz Brew.'J. . ■ j* 

Schiumberger— lilji 

8CM 7. 24% 25% 

Scott-Paper- .. 19 s * J®I 4 

Scudder Duo V... JO » 

Sea Contra 1*4 

Seabrd Coast l_. M>8 

Seagram 984 484 

Sealed Power 324 22 

Scarie (G 0) 224 224 

Sean Roebuck- 16?* 

Seatraln L -s- Jj. '* 

Security Pac 247* 844 

Shell Oil 

Shell Trans 564 364 

8herwlnWme_— SO 4 30% 

signal 404 40% 

Sgnode. — " 574 564 

Simplicity Patt-! f 7 ? ! | 7 * 

Singer 863 

Skyline - ll‘« 

Smith Inti 78 I 79 

Smith Kline =4% . 54% 

Sonastalntl. 13 J 13 

Sony 6*1 1 ** 

Southeast Bankg 14% 14% 

SUin Cal. Edison 214 > 31* 

Southern Co. 10J* , ll}< 

Sthn Nat. Rwu-J 544 . 554 

Sthn N. Eng. Tel. 38% «% 

Sthn Pacific I 43 \ 44 4 

Sthn Railway ' 59-; 60 

Southland 223, 234 

SW Baneaharas-I 25% 254 

Sperry Corp 64% ! 644 

Spring Mills. -; 15 J i , 

Square D I 22 I 21*, 

Kb... 334 ■ 334 

Std Brands. 1 26*, 1 274 

Sid Brds Paint ... 22», I 227, 
Std OH California 784 - 794 
Std Oil Indiana - 115%IU64 

Std Oil Ohio. 101*cil01% 

Stanley Wks 35% , 35.* 

Stauffer Chem — 18% I 184 
Sterling Drug.. »| 187* ■ 20 

Stevens UP) 14% 144 

Stokely Van K—j 247 B 84% 

Sunbeam ; 17% 17% 

Sundstrand - 1 404 40% 

Superior Oil. 1169 4 1744 

Super Val. Strs. .i 227* 22 

Syntex- 39% 39% 

TRW. «4Sg 441* 

Taft..- 88% 295, 

Tampax -I 32% | 33 

Tandy.. J 36*, 36% 

Tektronix. J 52% 53% 

Teledyne _.J143% 145% 

Tenneco | 39 % 40% 

TesoraPet. 247, 25 

Texaco 39% 40% 

Texas Comm. Bk 43% 43% 

Texas Eastern.—! 724 72 

Texas Gas Tm....; 30*, 304 

Texas Instrtnts— 96% 97*, 

Texas Oil A Gas. .J 39% 404 

Texas Utilities—! 154 137, 

Texasgulf 49 48% 

.Textron 285, 284 

Thermo Elactronl 284 29% 

Thomas Betts— j 45% 44% 

Tidewater. I 384 j 39*« 

Tiger Inti ■ 21% i 21% 

Time Inc 1 48 48% 

Times Mirror— .il 34 | 34% 

Timken..—.. ■ 634 ; 534 

Tipperary .! 22% | 23 

Twika— / — ! 13 13 

Total Pet — 89 30 

Trane. — . 20), 20% 

Traneamerica .— 167* 164 

Trans Union ..... 33 34% 

Trantway - 22% 824 

Trans World 134 134 

Traveler*. — 37 36% 

Trl Continental... 19% 19% 


Further early Wall St. slide 


■/X 


A NEW round of interest rate of .Hanson Tri^t, of Lwidon. 
increases caused a further sharp Boeing, which added | at 561*. 
setback on Wall Street across has received an order for six 
n wide front in heavy early 737 jeO iBM S. 
deaJiogs yesterday, althoogh THE ASffiRICAhi S.E. Market 
the market was above the worst Y-^ ue Iodex retreated 4.6. to 
hs- mid-session. « 1 p S,f° , v0 ™ e 

The Dow Jones Industrial 
Average, after losing 7.17 more . 

by the 10.30 am calculation, was C«Uiada 
a net 4^6 lower at 850.09 at j n uafcon with the Wall Street 
1 pm. The NYSE AH Common f a u i ranarfian markets sustained 
Index was 51 cents down at a widespread marked reaction 
S53.S4, after touching S63.78. yesterday morning in another 

Tl l,_.r. I.J Mlg-rarinn .... . 1 " ml.. m.untn 


ing Y28 to YB62, Sumitomo Coal Pireni retreat«I E* tq 
Y20 to Y356 and' Matsushita and Bastogl UO to L6ti& 




rise, a 
to Y146. 


Kosan. Y49 to YS01. . a . * 

Nippon Steel shed YS to Y129 Al>StraHa ' V.r •' 

despite its planned steel price Minings mostly .-receded,- ttt 

rise. Sumitomo Metal lost Y6 further profit-taking and' a' 
to Y146. - of iresfa foreign 'towing interest. 

while the Industrials .‘jmd Oik 
hoards madG ; -a. mixed sho^g. 

Germany The Sydney j^ Ordhuries imlex 

Tbe market madnly . drifted igSi| J!*? 
lower* in listless trading; with JJJJ 

Banks, Stores and some Machine K m V 

Manufacturers leading Hie way. BHP, ^irong <rf on fe. 


P 


Declines led gains at mid-sesion iarge business. The Toronto a omns vp w 

by a founto-one majority, while composite Index fell 28.7 to the 

volume expanded to 3L47m 2,153^ at noon, while the Oil weakness on Bondumr 

shares from Monday’s 1 pm and Gas index lost ’ 122.8 to Prompted some inrestOTO to. 

level of '25.20m. 4,975.1, Golds 82.1 to 3,480-7, fhwMto seek jaMtoghor yi 

tThase Manhattan Bank raised Metals and Minerals 34.0_ to nl. 


Manufacturers leading Hie way. *** 00 

A drying up of buying orders on 

the sUk* market- and contimiing . 

weakness on Bond markets tn A$I3J0. Boweva', Inthe Ofo 


gnop, Esp eranw rose 35 


level of '25.20m. 

Chase Manhattan Bank raised 


its Prime Rate to 17* from 16J 2,364.6 and Banks 6.17 to 308.97. 
per cent and was quickly fol- 


shares to seek the higher yields 
in fixed income securities. The 
Commerzbank index declined 6.1 
to 721.5. 


to AS3.45 roD WEDBras of"n 
agreement with a-maior compeny 
to co-develop the Alpha oft shfo 
prospect Monarch Petrrfe«a 


lowed by several others, includ- 
ing Bank of America. 


Tokyo 

With sentiment dampened by 


Deutsche Bank retreated 

Ann whit* ' Kinfhof were . Heavyweight ■ -Wpin® jjl 


DM 4.30. while ' Kanfhof were 'JSFSSHf ; SFSLJ 
DM 4 lower in Stores. Linde 


With sentiment dampened oy urn ’*«»**■ “ . cents to ASB OfL MIM 20 

Analysts said the interest rate rumours that the Bank of Japan fell DM 7 in the Machines sector. • 4 ®* bA peko-WaUiend -5 
increases and indications that j s coasidering another increase Among Metals- related Issues. a M m j m 


there will be no quick move 
from Washington to reduce infla- 


113%IU6% 
1015;|1015, 
35% 357, 

18% I 18% 
187* ' 20 


in the Official Discount Rate from 
the present 7.25 per cent, the 


Aiuuug iwuuwrwKu 'wuwi a 8)flA _ mm. nr 

Preussag dipped DM 350 des^te 


tionary pressures had further market finished on a weaker note 


discouraged investors. President 
Carter cancelled a planned 


breakfast meeting with economic active. 


yesterday after the recent 
improvement. Trading remained 


rreuasis __ ^ - ,»{»i 

reports that the company may 20 rent* .to_A34iSk 
pay a dividend for 1979. which n AM tr , ■ 
would be the first time since HOag AODg" 

1976. . . Stocks whw mHv ■ f« 

Bundesbank dewed in as WeafceJle( i ^ fsiiriyactivetra 
Government Bonds lost an the Hang Seng index cl 
average of talf-a-pomtmore. The -^ 55 at 87857. folk 


advisers as being superfluous at The Tokyo SE authorities were Government Bonds lost an 
this time. also reported to be thinking care- average of half- a-po int more. The ^ gg 

Among interest rate^ensitive fully about a fi^er tightening Centrel Bank bought a nominal a fa] 

issues. American Telephone lost of mmrsm trading to control DM 8Jm ^ jabhc issues to Hc 

l to S47J, Federal National speculative buying. steady the market noon 

Mortgage l to S13. Citicorp | to The Nikkei-Dow Jon^ mi do 

$19, Bankamerica i to $21 i and Average declined l5^9 to jyjfjgn dowt 

Marsh and McLennan 1| to $60. 6 -H s - 27 < a ."i c the c ,^? kyo 5? , - °Per ; 

. , , . . . . 1.73 to 466.68. Fadis on the First Stock pnees generally lost they 

l? a ^ er * Market section outscored ground in quiet trading because cnM 

to $20,. Sugar market dealers advances by 403 to 234 after 0 f uncertainties following the 


Stocks - .. generaHy 
weakened in fairly active 


farther 


Mortgage { to S13. Citicorp § to 
$19, Bankamerica { to $21 i and 
Marsh and McLennan 1| to $60. 

Volume leader Pepsico shed f 
to $204. Sugar market dealers 


entrai bbiik doubi a uumma; falI of 23^3 on Monday. 

-M 8Jm of public issues to & toie « affe. 

steady the market noon.raHy front lows recorded^ 

midday, when the index rei 
Milan down 19.61, as major mar^ 

‘ operators started buying becaost 

Stock pnees generally lost they felt the position was evqr 


S id nn e fn f< ?n ^r^ent^^hhEh ^OOm shares (550m). ^re^of 38 leading baeikere and timiS aSmg^oc^ toSotS SE 

businessmen, and renewed fears ^“eS^Ung 


fructose corn sweetener in its 
1 soft drink syrup. Coca-Cola , 
which made a similar move 
earlier this year, receded j to 
$311. 

Flan ironies fell 11 to $15} on 
forecasting lower fiscal third- 
quarter net earnings. Barber Oil 
declined 2, L to S54i. The company 
said it has had no merger offers 
since ending talks with a unit 


Closing prices for North 
America were not available 
for this edition. 


Manufacturers advanced afresh, 0 f higher interest rates, 
still buoyed by news of the high Several highly p 
level of machin e tool orders in hankers were arres 


m, and renewed fears 31 -b expecting higher foot 
nterest rates. interest rates. They are ajfo 

highly prominent showing concern about the po$& 
were arrested on bility of ' President Cartel 


January. Ikegai rose Y50 to charges of embezzlement related forthcoming economic nrmraid ri l- 

Y485 and Niigata Engineering to irregular loans allegedly made ment j ea djfe to restrictive D!S. 

Y23 to Y416. , to personal friends and political economic policy. y 

Oils met fresh early demand, allies. It is thought likely that - a jl 

and although gains were pared Italian banks will raise their JnhannActinro ■?+ 

by afternoon sellings, Nippon Oil Prime leading rate next week. JUBaillieaDIirg 

ended Y30 higher at Y2.030 and Among Industrials. Fiat lost Gold shares closed ma&ij 
Telkokn Oil Y40 stronger at L44 to L2.000 and Flnsider L2.50 easier, although above the Qtfrs 
yi 040 to L84.75. Olivetti, however, lowest levels, after fairly active 

Coals, which rose sharply on advanced L35 to LLS35 on fore- trading ’on news of M r. Bo b^t 
Monday, met substantial profit- casts of sharply higher profits Mugabe 5 election' victory in 
taking with Mitsui Muring fall- and a capital increase. Rhodesia. 


CANADA 


| BELGIUM (continued) 


| HOLLAND 


AUSTRALIA' 


Triton Oil oas—- 20% | 21% 
20tti Cent Fox... 44 45*i 

Tyler- 14 '« I *4% 

UAL - 177a j 187a 

UMCInde. - 12% ; 124 

UNC Resources.. 22 . 22% 

UV Inds. 251 b ; 26 

Unilever NV. 67% ' 58 

Union Camp 1 44 1 445* 

Union Carbide.—! 40*i ! 407* 
UnlonCotnmerce! 8% 1 87* 

Union Off Caf 574 < 57 4 

Union Padfio..— 934 ' 94% 

Uniroyal 41, 44 

Utd Brandis — . 134 13% 

Utd Energy Ree.. 694 697* 

US Fidelity 0— 364 38% 

US Fitter. 14% 15 

US Gypium 30 30% 

US Home. 13>, 144 

US Ind* 8% 8% 

US Shoe 19% 1 20% 

US Steel 19% ‘ 194 

US Surgical- 27% j 294 

US Tobacco- 29% 30 

US Trust 20% . 204 

Utd Technolgs ... 47 I 46% 
Utd Telecomms. 167* t 16 

Upjohn 46*; 46% 

VF. 207, I 207* 

Vartan Aasoo*. ... 304 [ 307* 

Vernttron- 10% | 104 

Virginia EP 9% | 10% 

Vulcan Matrie.... S64 363« 

Walker (Hiram)... 34 ■ 33% 

Wallace Murray- 24 23% 

Wal-Mart Store*. 314 22 

Wamaco 17 16% 

Warner Comma.. 64 54 

Wamer-LamOt 19% 19 4 

Warner Swasey- 837* 844 

Washington Part) 19*« : 20 
Waste Mangt.. ...| 40% ■ 40** 

WeisMkU. ! 254 ■ 25% 

Well* Fargo ' 23% 23 

W. Point Peppl 324 1 324 
Western AJrlinas.| 84 | 8% 
Westn. Bancorp.; 274 ! 27% 


19% < 194 
27% | 294 
29% ' 30 
20% , 204 
47 I 46% 


804 I 307* 
10% | 104 
9% 1 10% 
364 36% 

34 ! 33% 

24 23% 

314 22 

17 16% 

54 54 

19% 194 

837* 844 

19% ! 20 
40% • 40% 
254 '• 25% 
23% 23 


Merrill Lynch — . 23% j 234 | Sobering Plo 535* 


Westn. Nth. AmerJ 474 465 4 

Westlnghouse— 227* 1 23% 

Westvaco- J 54% • 34% 

Weyerhaeuser.'"! 34% 34% 

34% 1 34% 

Wheeling Pin* 20 204 

Whirl poo I 18% 18 

White Co nsoltd ...; 224 227* 

White Motor 65* 7 

Whittaker- 24 . 24% 

Wickas 147* j 144 

Williams Co. { 844 834 

Winn-Dixie str....; 25% 26*; 

Winnebago 3% 3% 

Wise Else Power 194 19% 

Woolworth 22% 227* 

Wrigley 74 74% 

Wyly 8% 8% 

Xerox. - j 691* 607, 

Yellow Frt Sys ...j 13% 15% 

Zapata 1 85% 857, 

Zenith Radio. 97* 9% 

U.S. Tr* 45 19801 997* 99T* 


Indices 

NEW YORK dowjones 

Mar. Feb. Feb. . Feb. Feb. Fab.,— - 
3 29 28 27 26 26 HI 


Since Cmpllf'n j TTT 


• Industr'l* 864.K 8SJ.I4 854.44 86B. 12 864.25 8GAB1' 9D5.M 79S.B7 , 1061.70 iU2 

( I8l2r80i (7/III - (llj7S> ' (1/7/23) 

H'mo B'nds 65.68 66.80 65.56 86.40 85.64 £.72 ( 86.10 85.40 - — 

_ 1 15%l (27/2/80) 

Transport.. 287.54 288,44 227.15 286.28 286.13 282.63 S06.B0 205.78 ' 505.80 1248 

.. , (B.'l'BOi (VrZi (B/S/M) (6/7:63) 

Utilities 108.73 IQS. BB 107.61 1M.4I 103.07 IQS. 6 1 115.46 88.24 163.32 18.62 

ItS.<2i80i (24/10) (20/4/89) (28/4/42) 

TradlngVol 

OOO'st 38.690 36,810 40.330 46,480 40,600 39.M0 - _ - - 


505.80 1248 

(84/80) (8(7/53) 
163.52 18.52 


Mar. Mar. Feb. ■ Feb. . 

4 ' 3 . 29 ; 28 ' High Low 

i- — ' - - —| .j -| , , , 

AUSTRALIA j ; 

Sydney All Ord. 11936/19 ) 882.36! 989.62; 896.42. 681.70' 947.47(14/2/90) 646.72 /2/1/79) 
Metals AMinU 11936/39) 1581245:6 108.1 15088.676938.51, 8680.86 (14/2/801 2667.34(2/1/79) 


! AUSTRIA 

Credit Aktlen (3/1/83) 


8.54: 89.85! 63.27 


88.40(7/1/801 1 


BELGIUM 

8elg!an SE f«T/12rtJl 


38.621 98.37; 100.04> 189.47 (5/10) 


DENMARK | 

Copenhagen SE (1/1/73) ; 76.901 78.861 77.24: 77.73; 


•Day's high 858.26 low B51.S7 


Ind- oiv. yield % 


STANDARD AND POORS 

Mar. Feb. Feb. ' Feb- 
3 £9 28 : £7 


Feb. Feb. 
26 25 


Feb. IS Year ago (approx 


Since Cmpil't'n 


FRANCE 

CAC General (38/12/61) 
ind Tendance <28/12/78) 

GERMANY 
FAZ-Aktlen (5i/12/68i 


1 12. 1 1 12. 1 . 111.3ft 111.0 : 

108.D | 1S8.1 ! 105.80! 105.6 1 


1 16.2 (14(2/80) 

108.7 (13/2/801 


76.80 i4fS/S0> 


82.4(18/3/791 
96.6 (3/1/60) 


Abitlbi. I 23% 24% 

Agnioo Eagle...— 14% 14% 

Alcan Aiu/nn 72 70% 

Algoma Steel 397* 40% 

Asbestos- 36 567* 

Bk Montreal 24% ! 243* 

Bk Nova Scotia... 24% 1 86 
Basic Rasources.1 20 ! 20% 

Bell Canada... I 187, 1 19 

Bow Valley 60% i 62 

BP Canada 50 I 51% 

Brascan A-.. 2B% 1 28% 

Brlnco 10% 11% 

B.C. Forest 30% ' 30% 

Cadillac Fairv.... 22% ! 23% 

Cam now Mines- 22T* 1 21% 
Can Cement .... ... 13% 13% 

Can NW Unds....| 23% I 23% 

Can Packers .— [ 34% | 343* 
Can Perm Mtg— -[ 17 I 17 % 

Can Trustee 20 20% 

Can Imp Bank.—i 24% , 24% 

Cdnlnds 29% , 29% 

Cdn Pacific J 46% ! 46% 

Cdn Pacific lmr-i «8% , 48% 

Can Super Oil 1 226 ! 226 

Cdn Tire. 26 26 

Cherokee Res—! 14% I 14% 

Chieftain - ; 39% j 39% 

Cominco 80% 78 

Cone BathetA-...: 17% 17% 

Consumers' Gas. 1 30 30 

CosekaRes 27 283* 

Costal n _...! 8% 8% 

Daon Devel 1 6% 6% 

Denison Mines....! 513* 52 

Dome Mines. : 86 863* 

Dome Petroleum! 79% 1 80 

Dom Bridge. j 153* : IS 

Dorn Foundries Al 40 | 393* 

Dom Stores.. . 20 1 197* 

Domtar I 27% | 27% 

Falcon Nickel A-l 156 1653* 

Gen star- I 34% 34 

Gt-West Ufa 150 160 

Gulf Canada. 174% 177 

Gulfstream Res..[ 10% 10% 

Hawk Sld.‘Can....i 18% 18(* 

Hollinger Ags. A-' 46 463* 

Hudson Bay Mng. 1 35% 36% 

Hudson's Bay 1 50% 30% 

do. Oil* Gas.... 142 147 

Husky Oil _I101 99 

1 ac : 10% 10% • 

Imasco 1 45 45% 

imp Oil | 553* 563* 

In co ....[ 36% 36% 

■ndal | 13 12t* 

InterprJ’ips ; 17% 17% 

Kaiser Res ; 38 ' 38 

Mac. Bloedei I 33 31% 

Marks 3e Spencer: 77* [ 7% 

Massey Ferg 1 11 11 

McIntyre Mina s-J 98 1 96% 

Me rland Exptor • 30% 30 

Moore Corp 363* 36% 

Mountain State.. 145* 14% 

Nat Sea PtodsA- w% r 15 
Noranda Mines.— 31% j 33 

Noroen Energy. ..I 383* ■ 38% 
Nthn. Telecom...: 43% ; 44% 

OakwoodPot ! 25% ' 33% 

Omni I 2.70 J 2.70 

Pacific Copper..., 4.60 j 4.56 
Pan can Petrol... 7B% ; 78 
Patino f 28 29 

Placer Dew i 81 77% 

Power Corp ! 17% { 17% 

Quebec Strgn-... : 8% 1 6% 

Ranger Oil ; 34 - 343* 

Reed Paper b Pfl 13% 1 13% 
Reed 8tenheA.....j 8% 8s* 

RfoAlgom- 37% 36% 

Royal Bank 44»* 44% 

Royal TrusteoA.. 137, 13% 

Sceptre Res, 15% 15S* 

Seagram— I 56% 55% 

Shell Con A. 1 40% 40% 

Steel of Can A— -I 30% 30% 


Priae + or 
Mar. 4 Fra. — 

Petroftna. - 6.680 —180 

Royal e Beige 5.360 —40 

80c Gen Banq ... 2.S66 +20 

Soc Gen Beige... 1.580 —20 

Soflna 5.190 +20 

SoTvay 2,300 — BQ 

Traction Elect.. 2.350 —35 

UCB 1.350 +8 

Union Min lore....: 856 —24 
Vleille Mont 1 1.650 1 —30 


Price I + or 
Fis. I — 


I Price i +or 
lAust- f] — 


JAPAN (continued) 

J Price' -fer 
Mar. 4 ! Yen I - 


DENMARK 


““ ANZ Group 4.68 

„ Ac row Aust — — 1.02 

ACF Holding - 66 Allstals Expl 1.90 

Ahold 70.8 — 0-3 Ampol Pet. 1.16 

AKZO 24.4 +0.1 Aroc. pulp Pap. 2^0 

ABN 278 +3 Audlmco 0.42 

AMEV 93.2 +1.7 Airat Cone Ind—. 2^0 

AMRO MA +0.9 Au4t Guarant. 1-40 

Erode ro Cert 2D5 -■■■— Aust Nat Inds-..- 2.60 

Bos Kails ........ — !] 92 +1 Aust Paper 1-76 

Buahrmann-Tet 59J2 +0.5 Bamboo Creek-. 0.2S 

Cal and Hldgs.-.J 27.5 J +0.2 *„,* NSW.. 3.08 

Elsevier ~|202.3 ; +1 Blue Metal - 1-60 

Ennla -....129.5 . +1 Bond Hldg* 1.86 

Euro Com Tst— . 72.6 | Bora/ - 3.60 

Gist Brocades- 32.6 ! —0.2 BTvIlIe Copper 4.25 

Hetaeken—i ...... 64.6 l -0.5 Brambles Ind*.. .H 2.08 

Hoofl ovens 20A J +0.1 BHP. jl3.70 


Price! + or 
Kroner) — 


■ Hunter DougIas.| 21.1 

Ahdelsbanken....i 130.60 Int-Mueller 23.7 

Baltics Skand |231.76 —3.26 KLM 68^ 

Burm A Waln......| 57.6 —3.6 Naarden 15.7 

Cop Handelsbnk. 119.0 Nat Ned Cert 109 

D Sukkartab. |l»3.76 Nad Crab Bank... 56.4 

Danske Bank. ' 118 — 0J6 Ned Mid Bank.... 214.6 

East Asiatic. 116.50) - Nedlloyd 72.5 

Flnansbanfcen . ...'166.261 r+0.26 Oce Grinten - 115.2 

Forenede Brygg.;211.6 , —6.6 OGEM— 13.7 

Forende Pam psk| 165.75; +0.26 Ommeren (Van>.[205.5 
GNT Hldg - J 160 | Pakhoed - 52.1 


+0.1 BHP. — J 13.70 I —0.60 Nippon Meat——! 418 

........ Brunswick OIL- 0.30 j -0.05 Nippon OIL -'2,030 

— 1.6 CSR — 6-40 | —0.28 Nippon Shlnpan. 592 

— 1 Carlton A Utd 1.92 1 -O.B Nippon Steel — r 129 

----- Cluff Off (Aust)-| 0.37 — 0.02 Nippon Suisan— , 218 

—2.6 DO. Opts. 025 — 0.01 NTV.. 14^00 

+0.1 Cockbum Camtj LSS I Nlmaan Motor..—' 690 

—0.5 Colas (GLJ 2.01 | +O.0B Nisahin Flour . 1 545 

-« assar i 5-iS 1 -° J0 BSBBSErr 


Makfta 1,090 ,+a. 

Marubeni 434 +ff- 

Marudal 6«» -» 

+0J " Marui 689 

Matsushita 693 +8 

“ojj M’ta Elec Works.! 549 +9 

M’tXihl Bank 413 

M’blih! Corpf. — 744 +* 

■' ofli Wblthl Elec.. — 203 ,-2; 

Jto’ni M’blshf Rt Est.... 400 -3 

T Mitsui Co—..— 366 -ft 
ZSk Mitsui RI Est — 522 +?. 

“ 0 tS Mitsukoshi 1 406 i -8 

Zri'ao NGK Insulators-.; 475 ; 

Nippon Denso .-.1,180 . +M 

“?■“ Nippon Gakta-.J 692 | -6 

— 2-«2 Nippon Meat ! 418 1 

-0-® Nippon OIL -'2,030 +36 

— 2'S Nippon Shlnpan. 592 —8. 

— 0-® Nippon Steel ' 129 —8 

— 0-® Nippon Sulsan — 1 218 : 

-■mb Nissan Motor..—:' 690 -15 


Nord Kabel |130 1 

Novo Ind '226 | 

Paplrfabrfkker ... 110 

Prlvatbanken 1 124^5! 

Provinsbanken... 126.5 | 

Smldth (FU- 233 1 

S Berendsen. 308 


Pakhoed- I 52.1 

— 3 Philips. 1 18.7 

RIJn-Sohelde . 29.5 

- Robeco. — —.(173.5 

- Rod am co — 1107.6 

-0.25 Rolinco— — ,192 

—4 Rorento- 104 

+2 Royal Dutch 1167.5 


- Cons Gold 7.50 

— 0.6 Containers- J 2^0 

-0.6 Conzlno Riotln -.j 6.00 

n a Contain ; 3.00 

TX'i Crusader Oll—Ij 3.15 

JS-i Dunlop.- I 0.86 

Elder Smith GM.j 3.10 
—0.1 Endeavour Res— 1 0-44 


Superfos 97.75 1 —1.85 Slavenburg'* 216.5 

— Tokyo Pac Hg 136 


FRANCE 

Mar. 4 I Price ! + or 
' ' Fra- | — 

Emprunt <4% 1876 1.97 1 +10 

Emprunt 7% 1876. 5.716! +5 

CNE 3% 3,810;. +10 

Afrique Occld. — 387 1 —3 

AlrLiquide — 496 —4 

Aquitaine 1.500 —2 

Au Prlntemps — ! 117.6 1 —0.8 

BIG | 507 I —4 

Bouygues- ... 715 +32 

BSN Gervais 949 -1 

Carrefour — 1.758 —10 

Club M editor ; 333 —8 

COE— r 348 -1.8 


Unilever. — 112 

Viking Res.- 94.5 

VMF-Stork. J 31.6 

VNU. -[ 80 

Volker-Stevfn-... 53.5 
West Utr Bank. .. 1 266 


—1.5 Escor — — ! 0.85 

—0^ Gen Prop Tni*t..| 1.58 

-1.2 Hamers ley 4.20 

—1 Hartogon Energy^ 330 

Hooker 1.12 

+0.1 ICI Aust..... 1 2.85 


Nomura- — 403 +1 

“ffja NYK ; ,324 -L 

Olympus — ! 704 ! +4. 

IToio Orient — 901 m.i~ 

+0J1 P*° n *® r "■£- 

+a ■ ,,, Renown I 522 +A 

Riooh 575 +« 

—0.06 Sanyo Bee..—— 400 — #■ 


0.85 ......... Sapporo ....- 238 

l-S® I +0-® Sekisui Prefab.. 671 

HS I “°*“ «»**P —J 386 

—■■■■, Shisaido : 960 

HS I -MI Sony ;1.630 


—0.5 I Jennings 1.05 

+0.3 I Jlmbarlana Min..| 2.55 


+0.3 i Jlmberiana M 
— leones (01 


-0-® Stanley ! 

S*tomo Marine. J 


MS) + 2» TaJhal Donayo-"; 700 


Price + or 
Ure — 


an ic I 8.601 - Oakbridge.- J 4.00 

Asslour Gen '49.520 -580 Otter Expl -.1 2.50 

BaneaCom'la. — 12,370 —140 Pancon-.. ! 8.00 

Bastogl Fin 668 —10 Pan Pacific 0.26 


—6 I Bastogl Fin 662 —10 

-1.8 I Rat..- | 2,000 —44 


fonto (01 f 1-32 j +0.« Taisei Carp 217 -3 

Kia Ora Gold 0.41 = +0.02 Tahiti o Pitarm— | 560 -9 

Leonard Off — 8.15 | —0.16 Take da- I 491 +1 

MIM .... 6.50 j -0.20 TDK- 1 1,840 +10 

Maekatharra Ms. 3.65 , — 0.10 Teijin ! 155 —6 

Motramar Min... 0.34 . .... .. Teikotaiffll 11.040 +» 

Monarch Pet-J.— 1.05 , +0.12 . . 

n«b/S P sIm IoS ToklolteriniC:!; 800 j 

k alo ° Tokyo Eiect.Pwr. aao +9-. 

Nicholas Int ”! i ! - 1 A2 +UK ToKSsSwo” — ‘ 569 T - 

North Bkn Hill.... 3.65 -0^3 S« 1 X 

Oakbridge- - 4.00 -0.lfl ffffijgrcr ■ -^rr 

Otter Ew - 2.50 -0.10 IS5g Co,p ! “|S /TST 

Pancon— [ 8.00 j -O.Tfl rSroStiiran" : 410 

Pan Pacific 0.26 I +0.01 Jgg jB5S!l- I "To. 

PtAnur/V.^ I _n/w TcyOtaMOtOf 1 BD7 +» 


£15m 


j 610 ! 

larina — ; 600 i — 3 1 


+ or News 2.60 

— Nicholas Int - 1.42 

North Bkn Hill.... 3.65 

- Oakbridge— - 4.00 

-580 Otter EXpl 2.50 


CSF (Thomson)...! 497.6 1 —6.6 I Flnsider. — j '84.75; —2.60] Queen MargtG..| 0.42 I 


2 Mi I ^ i 


Cfa Banoaire 518 • -1 Italcamanti -. 22,510 -4801 Reckttt ft Coin 2.50 

Cie Gen < Eaux 430 1 ItalsWar. — 8*77. +0.6 J Santos -8.80 

Cofimeo — 165 ! Montedison- 73.251 —1.761 Sleigh (H.a) — - li6 

TCF 162 8' +0.8 Olivetti- |1,836 +36 | Southland Ming., a45 

Crousot Loire— !! 69.10 ! +0.3 |*} r ®!!! Co.- (2.00 6 —45 * 


Wacoal ; 736 -6: 

Yamaha Motor...! 870 -W 

Tn'S Yamazakl— -j 490 

tS-2? YasudaFira. ! 290 -3' 


| CFP 276 


Pirelli SpA- 701 —21 


DNEL .TZJ 38 j! +0.1 [Snla Viscosa— .... 622 


Spargos Expl., 7- 0.65 j .t-- Yok u^awa Bdg»l 625 j_+« / 

Thos Natwide 2.50 ^0.02 

Tooheys. 2.18 

Tooth—— 2.40 I — 0.08 rnjr*BA&C 

Utah Mining—-. 4.17 ; -O.M 51NBAPORE 

Valiant Oonsdt- 1.60 —O.M j J : ‘ 

Waltons. 0.63 +0.01 Mar. 4 ; Price : +W 

Western Mining- 4.80 ' — OJB ' g | 

Wool worths. 1.53 , -OM ' 1 — 

Wo r maid Inti 5^25 1 +0.06 Bou stead BHd.-.i 4.50 ; —CM 

uraairs rrojc Cold 8iorage.-:.i 3.26 | -AN 


Dumez 1 887 

Ferodo ..( 346 

Gen. Occidental .[ 299 1 

I metal 129 ; 

Lafarge- I 242.7 ] 

L'Oreal 686 | 

Leg rand. 1.560 ; 

Machines Bull... 1 67 , 

Matra- ,9.030 ! 

Michel In B. 766 j 

Moet-Hennessy ..! 520 ■; 
Moulinex .... 78 ! 


do. Prlv.| 435 i —29 


SINGAPORE 


NORWAY 


; Price j + or 
Kroner! — 


HONG KONG 


Bergena Bank.— | 111 
Borragaajd--^-p 86- 


MSg : “I'l Cradttbank-..Zr 127.5| -0.6 ] Cheung _Kong.— 


\ CBS : 5.96 j; 

Fraser ft N save— I 6.50 1 +0« 

Prtce i + or Haw Par 1 2.0B ' +fcB 

H.K. 3 j - ihcbcape Bhd j 2.4S . 

Tsrznjnz -l H5 -- - 


Peehiney... : 107 ' —0.9 

Pernod Rlcard ...j 284.7 +2.7 

Perrier- '278.8 +2.8 

Peugeot-Ctt- I 248.5 ! +2.6 

Poclain 244 | —1 

Radtotsch | 302 ■ —2 

Redout* • 464 —10 

Rbone-Poulenc...l 131.B J 

Roussel -Utiaf—. 260 —4 

St-Gobaln 129 -OJ 

Skis Roseignol ... 921 I —20 

Suez..- 272 | — 

Telemech Elect- 790 ■ 

Thomson Brandt 219 ! —1 


El kern.— j 90 

Kosmos -.-! 500 


Cosmo Prop 

Cross Harbour... 


• _ __ "laittjr DaunuiN... . — « — 

22-20 — 0-®J Malay Braw 5.20 ! . 

2.201 —0.18 ODBC... 8.95 '■ +DJ® 

9.40} Pan Elect.* : 1.73 i -8JU 


Norsk Hydro— —I 607AI —iwi I Eaatn Asia iNwr J 6..0S; -O.M ftimeDarre--~‘i 4.'22 ! 


Storebrand— 134 


swedbi 


|K P ™ rt n C .”r! + -°' 


Hang Sen Bank- 135i +1 Straits Trdg. il0.70 

HK Electric..—. 6.351 —0.86 DOB 1 4.40 

HK Kowloon Wh. 65.00} ' 

HK Land 13.30 -0.60 

HK Shanghai Bk.! 22.5o| -0.40 

KK Telephone. ...I 29,001 -O.SS SOUTH ARUCA 
Hutchison Wpa_ | 8.70l —0.1* 

J ardl na. Math ; 17.00- - p 

New World Dev- 4.02 1 -0.08 mar - Z 

O'seas Trust Bk. 4.30| - " 


4.02 1 -0.08 
4.30 1 - 


Mar. 4 

j Price i +or 

!• - 

1 Rand ; r* 


; 280.7* MZ.661 2 SB. 16, 335.31 2E6.G0 (1(11)71)' 218.11 <!l(lnO) 


:induat'ls... I27.8J 1 129.28 127.84 I27.SG I2S.8S 128.00 134.47 107.88 134.64 3.62 

(13/2/881' (27/2i |11fl|73| (3D/6/M 

(Composito 112.60 115.68 112.55; 112.58 113.98 115.33 118.44 88.15 125.85 4.40 

(HI2/80* 127/2) (11/1/73) (1/8/321 



Feb. 27 

Feb. 20 

Feb. 13 

Year ago 'approxn 

Ind. div. yield % 

5.07 

w i 

4.8g 

4.81 

BJB 

Ind. P/E Ratio 

8.04 

8.32 

8.45 

8.73 

Long Gov- Bond Yield 

• 12,61 

12,67 

21.85 

9.06 


Com marzban WDac. I85i| 721 ^ 727.8 : 730.28) 731.5 ! 859.80 118/ 1/79) 

HOLLAND ! ”! ’ '*• ~ 

ANP-CBS General <18701 , 81,7 ; 81.7 : 81£, 81.1 j 94.2 (24/1/7S1 
ANP-CBS Indust. (1870) 62.9 . B2.8 62.fi! 62.2 . 85.9 (24/1/70) 

: 1 : 

HONG KONG 

Hang Seng BonktfT/?/*); 878.87! 881.82 914.91j 818.74, 963.17 (16/2/80) 

ITALY ; ; 

BancaComm. ItaKlItflr 94. Ut 35.68 94.46 95.88; 06.3T (26/2M] j 88.58 (2/1/79) 

JAPAN ' ■ I 

Dow Average •;18(B>49) S778.27|879i56i67G4.aB|6748.99.BS6B.88 (14/2/80), 

Tokyo New SE (4/1/88) . 466.8a: 468.41. 467.95 1 487.40 47 2.86 (14)2/801 ! 


Teck B. 1 20% 

Texaco Canada-i 95 
Thomson News Aj 14ig 
Toronto DamBk. 26% 
Trenscan Pipe -I 26i* 
Trans-MntnCi A.{ 127* 


AG A- 1 1BD +1 

Alfa- Laval — 119 _... 

GERMANY — j 7» J + i 

Atlas Copco- ; 67.S — O 

. Price; + or Bofora _l 160 j 

Mar. 4 • Dm. I — Cellulose... : 129 I ... . 

! — Electrolux ' 101 ] +1 

AEG-Teiaf... 37. li Ericsson 95 +1 


180 i +1 sw,re « 
119 Wheel k 

73 | +1 ” Wheal'k 

67.a —0.5 IADAM 
160 l JAPAN 


Swire Pac A. 8.65| -0.30 ,7 qo 

Wheal'k Mard A| . 4.09! -0J7 An n T Q 'mb 

Wheel'k MariB e 1. 4.97, a §2 


888.! 121/1/80) Trizeo. 88 

— Utd Slscoe Mines 16% 

•1 » Walker lT1rm> ... 39 

U’J'ffiS Warrior Re, ; 5.00 

62,2 (28/2/68) Westcoast Trans.1 14% 
Weston lOeoi-^-l 28%_ 

482.U (2/1/79) 


AEG-Talaf... 37.1, 

Allianz Vera- 1 385 ; +3 

BASF..._ ,148 ! -1.5 

BAYER. -...191.3 . —1.3 

Bayer-Hype 1 235 | -2.5 

Bayer-Versfn 268. Si -3.5 

BHF-Bank 188 , -1 


Ericsson 95 +1 . Ten 

Esselte..... i 145 ! 77 : ~ rrr 

_ , nr . Ajinomoto 550 

Fagerata ; 105 j.+* Amada v * 61S 

Graanges - 85 - Asahi Glass. 351 

Mo och Dom ......i us 1 ......... Bridgestone. 528 


Price ■ + or 
Yen , — 


Saab-Sean la — — 
8andvik i 


BMW. 166.0 - Skandia 234 . — 1 

Brown Boverl 310.2' —2.9 Skan Enskllda.... 117 J 

Commtrzbank...i 174.5, —2.5 skf. 72.5; +o. 


-citizen i 348 . _. 


AUSTRIA 


Conti Gummi 50.0 —0.2 St.Kopparberg...! 

Daimler Benz...., | 256.5' +1^ Sven Handelabn ., 


. -1 Qaiei 

“ 7 _r -- a- DKBO , 

72.5; +o,5 ca Nippon PtgJ 


9778. 27 1*7 9 J £6,6764.8816748.39! 8830.08 (14(2/80), 
. 488.8V 468.41. 487.9S 1 467.40 47 2.66 (14/2/Mi ! 


6926.87 (10/4'. 

45B.15 (15.7) 


Prist + Or 
% i — 


N.Y.S-E. ALL COMMON 


Mar. Feb. Feb. Feb. 

S 29 28 27 High 

64.3664.9564.2764.30 67.77 
, i Iii2,'8D> 


Rims and Falls 

Mar. 3 Feb.29Feb.28 

Issue, Traded... 1,920 1,886 ! 1,888 

RiMS B24 938 635 

Falls -...1,030 548 . 836 

Unchanged 366 400 417 

New Highs. — ' — io 

New Lows — — 168 


Industrial 

Combined 


Mar. • Fob. Fob. . Feb. 

3 . 2S 26 27 ■ High 

4ZI.61 ’4CS.30 4 15.3 4 416.46 4ZS.80 il9/2/80l , 
377.27 378.80 3 75.961 374.82! 378.90 (29/2/801 


NORWAY 
Oslo SE ! 1/1/72) 

SINGAPORE 
straite rimes (1886) 

SOUTH AFRICA 
Gold (1858) 

Industrial (15S8) 

SPAIN " 

Madrid SE (28/12/79) 

SWEDEN 

Jacobson ft P. (1/1/58) 


liBADl 1 32.01 1 134.251 156.57 144.70 (14(2/88) 74.48 (18(1(78) 


488,37j 498.84! 490.45' 490.43' 488 M (3/3/88) : 548 M (23/2/79) 


Creditanstalt 326 i 

Landerbank 336 1 


680.6 < 585J j fill .|l 
602.0 > 50L2 ' 489,6 ! 


Parlmooier. 1 

Semperlt 

Steyr Daimler ■ 

Veitscher Mag...: 


271 .. .. _. Hnnnn I 
114 I +2 ^ ® 

2401 Hoechst 


Dsguua- 266 ! —4 

Demag J33 • —B 

D’sche Babcock.: 250.5 —1.5 
Deutsche Bank...! 252 Ji —4.3 . 

DUSchutt. j 145 | —3 

Drcsdner Bank—. 185 ; — 3J 

OyckZement I 137 4-1 •' 

GHH 208 ' -1.6 

Hapag Uoyd | 75.5| +0^ 


Tandstik 87 i — Q;5 

Vddebolm .......... A2 - —1.5 

Volvo ..: 80 ■ 


SWITZERLAND 


583.8 (26(6)66) 266.40 (17/4) 

617.2 114/2/86) '■ 270JQ (2/1/76) 


105.19; (cl | 105.S4I 182.42 1UJZ8 (21/2/80) 88^1(15/1/86) I BELGIUM /LUXEMBOURG 


Hoesch ,.J 35 

Hoizmann IP) 394 

Horten. 4 132 

Kali und Safz ' 161 

Karstadt | 231 

Kaufhof...- -.1 183 


118.6' —0.8 
35 ! -0.5 


Pries -for 
Fra. — 


lid ’ ~~2 Alusuiase I 1,275! ^>15 

161 • -is Brown Boverl — ; 1.760 ; -10 

231 I Js Ciba4Seigy I 1.170' +10 

zai I • 3 8 do (Part Certsl-i 910. +5 

183 ; -4 Credit Suisse..— 2.330l -IB 


219.19 (2/1) 
225.60 (2/ii 


TORONTO Composite 2182.5. 2182.8 2177.61 2I85.B i 21B2. 6 .29/2(801 : 1515.8 (2/1) 
NEW YORK ACTIVE STOCKS 


I SWITZERLAND 

Swiss Bank Cp. (51/12/58! 304.4 1 504.7 


WORLD 

Capital Inti. (1/1/70; 


j 371^5- 371.501 370. DS S71S 
i 304.4 ! 504.7 ' 504 Joj 307.8 


- I 137.3 


401.34 (8/2/791 j R1.37 |24)6) 


328.10 (2/5) ■ 294,80 (3/1/73) 


145.5 (li/2/80) j 122.2(1/1/78) 


KHD. -317 ' +0.5 | Elektrowatt- 2.325 —6 

Kloeckner 60.5j —1.5 I Flsoher (Geo) -... boo — li 


ARBED : 2,180' +30 

Banq Ind a Lux.- 5,400 

Bekaert B. i L925! 

CimentCBR.. | 1,000: 


Krupp- t 64 -1.5 Hoff-RoohePtCtslBO.OOffi 

Unde- 318 1 —7 Hoff-Roche 1/10.: 5.975 -50 

Lufthansa 7B.O| Interfood ...j 8^60; +50 

MAN I 189 -1.5 Jalmoll I 1.355- _+ 5 

Mannssmann-.J 126.6 —2.8 LandisftGyr ; 1.370! —IOC 

Mercedes Hlg | 213.2 —1.3 Nestle- 3.360| —10 


+2 Dahva House 508 : 

Daiwa Seiko 286 : 

— 9*5 Ebara — 383 

—1.5 Elaai j 972 ; 

Fuji Bank-..- < 415 

Fuji Film ! 491 

Fujisawa \ 800 

Fujitsu Fanuo_...i3.160 : 

Green Cross ,1.560 ; 

Hasegawa. • 51Z < 

Hsiwa Rl£ft.: 610 ; 

r _ Hitachi Kold f 370 . 

Honda 572 ; 

__15' House Food- 739 : 

-10 Hoy®- 1 791 : 

4 in tto Ham j 530 , 

+ 5 Ito-Yokado . ,1,170 

JACCS 431 ; 

_8 ^ 2 *|^ ! 


Barlow Rand ■ 9.75 ; — U-* 

Buffets 137.25 

CNA Invests ' 4.40 —j- 

Currie Finanoe..., 1.67 , +W; 

Do Beers. ! 11.90, -0.B 

East Drio 25.75 

Fs Goduld_ ■ 60.50; — OJJ 

Gold Fields SA...„B3.00 1 t-OS 
Highve Id Steel .. 4.15 1 '— 

Huletta 7.00 : -o£ 

Kloof ;35.fiO +0P 

Ned bank , 6.00 -0.* 

OK Bazaars . — il4.10 tO.1* 

P notes Hldg*. i 3.00 -J* 

Rem brant ..I 6.65 -PM* 

Rennie, i 3. DO ' -+WJ 

Rust pi at ; 5.90 : -d.® 

Sage Hides £.65 +uA» 

SA Brews — . 3.00 

SAPPJ 6.15 • 

Smith CG Suga/. ll.OO . -0A 

Tiger Oats — 14.60 . +QA 

Un isec — .... 2,35 . +0-” 

Financial Rand USSI.M1 
(Discount of 17i%) 


BRAZIL 



UAL 

M.Jd% S Lint 


Stocks 

Change 
Closing on 


Stocks 

Change 
Closing on 

traded 

price 

day 


traded 

pries 

day 

687.100 

194 


Taxaco 


33% 

-1% 

597.500 

48>, 

-1% 

Mobil . 

381.700 

79% 

-% 

321 djJ 0 

1S». 


Ford Motor 

350 900 

30% 

-% 

508 

11% 

— >1 

.Victoria Elec 

Pwr 3*9.800 

9’* 

-% 

567.900 

UV 


S G»l'l. Edison . 343.300 

21% 



Base values of all Indices w* 100 except NYSE All Common— 50; Standard 
end Poors— 1 Or and Toronto— 1,000; toe int ntnftd based on 1975. t Breludlng 
bonds. * 400 Industrials. 5 400 Industrials plus 40 Utilities. 40 Fmsntilla and 
20 Transports, c Closed, u Unavailable. 


Coekarlll ! 3151 -5 

EBEfi 1.980 -20 

Elactrobet 5.560 -*-I0 

Fabrique Nat 3,90d —00 

GB-Inno 2,330 —20 

GBL (Brux U i 1,6001 -5 

Gevaert 920 ! 

Hoboken..... 3,083; -15 

Intercom ■ 1.520 —30 

Krediatbank.. . 5.550 -50 

Pan Holding 3,570 t-60 


Mercedes Hlg i zid.z —1.2 Nestle- 

MetatlgesseiL ; «80 oer-Buhrle 

Muench Ruck ) 570 Pirelli -J 278! +3 

Preussag 1 201.5! —3.5 Sandoz (Brt ; 3.950! 

Rhein West Elect 1 178 = —1.5 Sandoz (Pt Ct*).J 500! —8 

Rosenthal- 231 ! SchlndiertPt Ctsi 233; 

Sch eilng 194.11 -2.7 Swissair. .773' +1 

Siemens 267.7. —1 Swiss Bank. , 399' —3 

Thysun- 85A —0.7 Swiss Rainses..^ 5.750; +30 

Varta.-...: 156 . -1 Swiss Volksbk. ...i 1390 -10 

Vaba. 158.3! -1.5 Un ton Bank 

Vs rain- West 273 Winterthur 

Volkswagen... . 183.8' —0.7 Zurich Ins. 


Landis ft Gyr l]370; -100 1 5”?" L IS 


Kokuyc 1.090 

Komatsu'. • 367 


Aoastta- 

Banco Brasil .. ■ - 

Bonce ttau 

Belgo.Min 
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Price ' 4^ 
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2.79--^* 
1.52 i 
2.46 -iO-O 
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2,57. +°-° 
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273 Winterthur 2,210 

183.8' -0.7 Zurich ins. :13.600. 


Kenisb/rokir— f 434 i -1 Vela Rio Doca .-I 5.55! -r£. 

Kumagai I 368 ' ^i'"' T*ovor Cr. 5».Bm. Vd. tto®" 

Kyoto Ceramic... 3.710 ' -+10 Source:. Rio ds. Jairtirtl 

Lion 350 -5 ' . 

Maeds cons, ; 476 ; -6 Spanish prices, Page?J* 
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STOCK EXCHANGE TURNOVER 

Gilts turnover down nearly 
50 % in February 




APPOINTMENTS 


1 BY GEOFFREY FOSTER 

'A SHARP dro pin demand for 
gilt-edged, securities last month 
led to an overall fall in Stock 
Exchange turnover compared 
with January when total busi- 
ness came close to the record 
achieved in September, 1977. 

From January's £2l.6bn. over- 
all trade dropped 41 per cent 
to £12.7bn. the fall partly 
reflecting the fact that there 
was one less trading day in 
■February. The number of 
-bargains decreased by 41,523 to 
';5Q2,535, and the average value 
pfer bargain fell by £14,431 to 
£25,209. The FT Stock 
Exchange Turnover index for 
All Securities reacted from 
$60.8 in January to 388.2 as 
against last year's monthly 
average of 431.5. 

Trade in giltredged fpR 
£8.6bn,or 49.3 per cent, on the 
month to £S.Sbn — its lowest 
since last May (£8.6bnl. Busi- 
ness in short-dated stocks' fell 
by £4.3bn to £4.58bn. while that 
in other feed-interest securities 
was halved to £4J27bn. 

The number Df bargains done 
Jn the Funds fell by 25,695 to 
50.977, with deals in the longs 
.and irredeemable 16.722 fewer 
Tfl-t. 50,975 and those in the shorts 
8,973 lower at 30.002. The FT 
.Turnover Index for Government 
Securities mirrored the 
decreased business by falling to 
374.7 compared with January's 
739.5 and the 1979 monthly 
average of 454.8. The FT Govern-* 


HOW STOCK EUNGETlIRn 18 MOVING 

A MONTHIY AVERAGES i967«1D0 1 


1 6QQir- : 


immma 

BMOTHHOm 


- — mvrsNKs — uiMimi 


ment Securities index closed 
2.32 points lower at 64.95. 

Business in equities, however, 
continued to thrive with 
increased activity on the bids 
and deals front, providing con- 
siderable interest. Activity was 
also fairly ' hectic in oil and 
mineral exploration stocks. 

Equity turnover last month 
edged forward £lm to £2.84bn. 
This is the second highest level 
on record and compares with the 
peak of £3.7bn in March, 1979. 
The number of bargains fell by 
11.124 to 382,494, but the aver- 
age value per bargain 
increased by £471 to £7,429. 


T. J. Tice joins British-American Tobacco Board 

Mr. '* T. J. Tice has been Weir London. Mr. Baldwin was joint assistant managers of to fill vacancies following the * operations and national sales. He 

appointed a director, of BRITISH- previously, a partner In Hays the SCOTTISH INVESTMENT resignations of Mr. F. J. L. Wells is also a director of Holyoake 

AMERICAN TOBACCO COM- Allan. TRUST COMPANY. and Mr. D. T. Westlake. Or. Insurance Brokers, an associated 

PANY- He was formerly a * * Spinks was a director of ICI company. Bliss Susan Latham 

coordinator in territorial depart- Wigham Poland, London, and Mr. Sydney R. Chapman; Con- from. 1970 until he retired in has become marketing .services 
ment Schiff Terbune, New York, have servative MP for Chipping March 1979. He wds later manager at the Bank; 

* formed EAGLE ENTERME- Barnet, has been appointed a appointed a non-executive direc- * 

Mr. Barrie Birch and Mr. DIARIES, a reinsurance broking non-executive director of CAPI- tor of Charter Consolidated. Mr. — . 

Brian Sumner have been company based in New York. TAL AND COUNTIES PRO- Owston is also a director of 8 

appointed ■ to the Board of Mr. Keith N. Smaldon Is -the PERTY COMPANY. Mr. Chapman Charter Consolidated and has . INTcKNATIONAIi 

ALEX. LAWRIE FACTORS. president and chief executive is a chartered architect and ' been primarily concerned with fS?? rv. 

* officer of Eagle. Other officers of town planning consultant, . * the company's mining interests, Ahreza and Co. of Saudi Arabia 

Mr. Frank Hatton has joined the company are— London: Mr. ★ latterly in Malaysia. and International Express Com- 


the Board of the SANGERS D. JR. Collins. Mr. C. D. Ardti- Dr. D. JR. Stewart has been 


pany in the UK to provide a 


GROUP. He has been with the bald and Mr. K. R. Stolid. In appointed .to the Board of BICC Mr F R Nixon chairman comprehensive worldwide Aoor- 

company for over 30 years and New York: Mr. H, Feldman. Mr. as an executive director. He is a0 d * chief executive of IBM ttw *oor transport and freight 

is the managing director of the B- Linder and Mr. A. H. Marks. United Kingdom has been forwarding operation in Saudi 

Photographic Division f Southall * t — ¥,: ' anoointed a director of ROYAL Arabia * M . r * P * has 

— — »- ^ ,3 prnMPAN v been appointed general manager 

i INSURANCE COMPANY. of ^ International 

w n . « Express head office in Jeddah. 

Mr. Peter H. Grim well has \ w o._.„ wt.., __ 

■ MMuntSt 0i for d Pn?KINGTON Jeddah "office nanaser. M**. 
accountant for rlLMMulUlN ■ m. . 

; go™*-*- 

po.t m Julj. He LJ^ International Express at Brent- 

. S.°J eC " Uy . wood, Essex, for five years, ami 


Photographic Division (Southall * 

Photographies). Mr. John Dean, Mr. Anthony 

* Harks and Mr. Christian Mah€ 
Mr. Bernard Crowley hat; been de Berdouarf have joined 

appointed president of MERCK DREXEL BURNHAM LAMBERT 
SHARP & DOHME (EUROPE) and will be based in the London 
INC., a subsidiary of Merck & commodity office. 

Co. Jnc, Mr. Crowley also be- * 

comes a senior vice president of Mr. John A. R. R. French 
Merck Shaiy & Dohrae Inter- has been appointed senior repre- 
national, and will be responsible sentative in the UK for 
for MSDI operations in Europe HUTCHISON WHAMPOA and 
and Africa. He was previously continues as managing director 
chairman of Merck Sharp & of Hutchison Whampoa (UK) 
Dohme in the UK and vice pre- Mr. Stuart F. T. B. Lever, who 
sident. Northern Europe of has been associated with HWL 
MSDI - , for many years, will continue as 

* a consultant to the company 
Dr. Colin Fothergill has been based in the London office. 


appointed director of exploration 
of GAFFNEY CLINE AND 


Mr. E. H. Dunkley has joined 


The FT turnover index for 
Ordinary shares rose from 
January’s 48.7 to 507.0, which 
compares with the 1979 monthly 
average of 358.5. 

Prices of the miscellaneous 
industrial leaders showed 
further resilience throughout , 
the month despite the continu- 
ing steel strike and other 
labour troubles. There was no 
let up either on the international 
political scene, but. from an 
end-January level of 453.3, the 
FT 36-share index touched 
478.8 on February 13, before 
closing the month a net 13.8 
points up at 467.1. 


I ASSOCIATES, petroleum and the Board of DELUGHT 
natural gas advisers. Dr. Pother- INDUSTRIES as group commer- 
gill was formerly a lecturer at dal director, 
the Royal School of Mines was + 

also a director of Tricentrol. He Mr. V. G. Guest has joined 
will be based in tbe UK. AMERADA PETROLEUM COR- 

* PORATION OF THE UNITED 

Mr. R- D. Payne has been KINGDOM, in London, as 

appointed assistant general manager of planning and 



joined tiie main Board as a r f “ u %h“rv" 

director and eroup treasurer. “TrdinSor at TSSBK 

‘ n L.m 


Hr. J. R. Ellis has been, 
appointed chief freight man- 
ager, BRITISH RAIL, Eastern 


sales coordinator at Birming- 
ham. 

★ 

Mr. Richard Morse lias been 


Region, in succession to Mr. appointed sales director of 
Stanley B. Hobbs who has BRAND PACKAGING, a member 


* retired. of lhe Jefferson Smurfit Group 

* ‘ of companies. 

Lord Winstanley, Professor * 

Elizabeth Brtuuner, Mr. M. Hr. Hamlsh MacGregor has 
Andrew. Mr. E. C. J. Whitting- been appointed deputy director 
ham have been appointed mem- of the CONFEDERATION OF 
bers of the WATER SPACE BRITISH INDUSTRY in Scot* 
AMENITY COMMISSION. land, succeeding Mr. John 

* Beattie, now industrial relations 
Mr. Peter Bowers, field sales executive with the Scottish 

director of LUIS GORDON AND Development Agency. 

SONS, has been appointed to the * 


Dr. D. R. Stewart 


manager of CREDIT LYONNAIS administration. He was pre- managing director of the Metal executive Board ol that company. .Mr. Trevor Holdsworth. hhair- 

UK vious[y with British Gas Cor- Manufacturers Group in Austra- * - man of Guest Keen and Nettle- 

„ . . . - po ration and replaces Mr. R. J.L. Ha. which is the BICC's largest Mr. Peter Allan has been folds, is the new chairman 

bas J° ,n *d Stephens, who has been tr&ns- overseas subsdiary. appointed related banking sen- designate of the BRITISH 

the ANDREW WEIR AND CO. ferred to Amerada Hess * vices manager of the INSTITUTE OF MANAGEMENT, 

group as finance director and Corporation of Abu Dhabi. Dr. A. Spinks and Mr. A. J. W. CO-OPERATIVE BANK respon- He will succeed Mr. Leslie 

.secretary of Spink and Son, * Owston have been appointed sible for Handycard (the Bank’s Tolley as B1M chairman follow, 

director of Andrew Weir Insur- Mr. D.’H. R. Ntw? and Mr. I. C. non-executive directors of retail credit card for Co-op ing the annual meeting on 

ance and director of Andrew HcLeish have been appointed JOHNSON MAITHEY AND CO. shoppers), in-store banking October T. 


Category 


British Govt, and British 
Govt. Guaranteed: 

Short dated (having five years 
~ or less to run) 


Irish Government! 

Short dated (having five yean 
or less to run) 

Others 

UK Local Authority 

Overseas Government: 
Provincial and Municipal 

Fixed interest stock, pref. and . 
prefd, ordinary shard 

Ordinary shares 


* Average on all securities 


CONTRACTS 


Value of all 
purchases 
& sales Total 

£m % 


4,530.4 34.2 

4,273-8 33.7 


Average Average 
Number of value value per 

bargains Total per day bargain 

% dm r 


30.002 4.0 218.1 152,669 


Average 
number of 
bargains 
per day 


SO, 975 10.1 20X5 


12-0 172,144 


OJ: „ 14,1 


301.0 2.4 


2J414 22j4 382.494 76.1 . 1353 


12,6685 100.0 
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£15m for opencast coalmining 


Worth over £15m, a contract 
to operate a new opencast coal 
mining project in Scotland for 
the National Coal Board's open- 
cast executive has been won by 
DEREK CROUCH (CONTRAC- 
.TCORS).. The contract calls Sor 
the production of 1.2m tonnes of 
bituminous coal over Die next 
five years. Work is due to start 
on the site — Cadger ha 11 opencast 
cpal site, south west of Kirk- 
eonnel. in Nithsdale, Dumfries 
and Galloway — in April this 
year, and it is anticipated that it 
Will* provide SO jobs for local 
men. 

- With three scams . of coal at 
fairly flat gradients, a 12 w yd 
dragline will he used to remove ' 
18m cu metros of overburden 
and reach the lowest seam at a 
depth of 50 metres. Restoration 


of the 165 hectare site will take 
about one and a half years after 
coal production ends, and is due. 
to be completed late in 1987. 

* 

CLEARWATER SYSTEMS, 
Guildford, has received three 
contracts worth around £100.000 
for package sewage treatment 
plants. The plants will serve 
populations varying from 150 to 
700 persons, and ail have to meet 
a deadline less than the standard 
12 - week delivery period. The 
orders are for the Amir’s Palace, 
Bahrain, a Sheik's palace in 
Jeddah, Saudi Arabia and a 
remote base camp for an 'oil 
company in the Sudan. 

* * • 

BP Refineries (Xlandarpy) has 
awarded a contract worth over 


£150.000 to treat 40 cu metres /hr 
of Desalter effluent to AWS 
DELTA The plant comprises two 
pressure, tilted plate, oil water 
separators of tbe Skimovex BV 
design, followed by a dissolved 
air Rotation unit and is to be 
installed at Llandarcy, South 
Wales. 


PLESSEY COMMUNICATIONS 
AND .DATA SYSTEMS, Beeston, 
Nottingham, has won an order 
worth £300,000 from the Ministry 
of Defence for supplying com- 
munication systems for three 
nuclear submarines. The three 
systems, called VICES (Voice 
Internal Communications Equip- 
ment for Submarines) will be 
supplied between September this 
year and summer 1981. 



U.S. $ 50.000,000 

long term credit facility 

sip 

society ftaliana per I'esercirio telefonico p.a. 


'guaranteed by 


stet 

society finanziaria telefonica p.a. 


CREDIT IYONNA1S BANCO DJ ROMA 
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"What the Experts Say" 


“Comfort in the 505 starts with the seats . . . and 
continues with the ride, which is simply, up to the 

very high Peugeot standard” Observer, November 1979 
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505 STI Interior 


“The 505’s main appeal is that it is a particularly 
well balanced all-rounder, notable for its 

QUietneSS and comfort” Daily Telegraph, November 1979 

“As always in a Peugeot, the ride quality is superb” 

Financial Times , December 1979 

“It is, above all, a well-balanced car: quiet, well- 

sprung and pleasant to handle! Sunday Telegraph, Decemberl979 

“Ride and handling of the 505 was impressive. 
Tbwcar of the Year 1980, the Peugeot 505 SR.” 

Caravan, December 1979 

“ TI/STI with newDouvrin engineis the definitive 

2.0 litre four-door saloon” Car Magazine, December 1979 


“With the 505, Peugeot have achieved their aim to 
produce a car that has the excellent ride, good 
noise suppression and comfort of a limousine, but 
that has me sporty appeal of cars from a marque 

SUCh aS What Car?, November 1979 

“Quite simply, the 505 is an excellent motorcar ... 

. . . good at most things, excellent at some, and 

pOOr at none. Motor, November 1979 




. 

\ ■ ■ 1 

, • j n- ,i^ 

— * - ; v : 

■! * ' i; 

■'J ^ u ‘ ' U .• 

1 " /'■: 




505 GR 


The newly introduced 605 range includes six luxury saloons. You have 
the choice of 2 Utze rarborfittor.lhel injection or 2^3 litre diesel power, all 
available with luxury ’’S" trim. 


505 GR Dashboard 

Finance and leasing facilities available 
from Peugeot Finance. 

Anglo-FrenchFmflnce Company Limited 


r I am interested in the Peugeot 505. 

I Please send me details. 

I Name _j 

I Address__ 1 




I Peugeot Automobiles (UK) Ltd, 
333 wfestem Avenue, < - 


LondonW30RS. 
ThL* 01-993 2331. 
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World fiunotisfisrs&CTfflh. 
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Coopaales and Markets 


Financial Times Wednesday March 5 1980 


LONDON STOCK EXCHANGE 


Interest rate anxieties cause widespread weakness 
Long Gilts down £ lf-Equities slightly above worst 


Account Dealing Dates 
Options 

'First Declara- Last Account 
'.m lings (Jons Dealings Day 
j V . 2o Mar. 6 Mar. 7 Mar. 17 
Mtit.IO Mar. 20 Mar. 21 Mar. 31 
Mar. 24 Apr. 10 Apr. 11 Apr. 21 

Now timo " dealings may take 
place (ram S a.m. two business days 
oaritar. 


the 2J per cent 1965-70 issue 
which rallied from £110 to close 
unaltered at £120. The 3 per 
cent 1971-73 also fell to £110 
before settling only 2 points 
down at £116. but 6 per cent 
l£TT6-79 ended 5 points off at £135. 

Fears of higher interest rates 
prompted an active Traded 


The unrelenting upward pres- options business in Land jSeeuri- 


surcs on world interest rates — 
major U.S. Frime Rates rose to 
17’ per cent hist evening — 
affected every sector on London 
stock markets yesterday. Govern- 
ment securities registered most 

concern with the situation and 
sustained falls extending to 13 
joints, while an unexpected 
shake-out in the secondary oil 
market was an adverse influence 
on leading equity shares. South 
African Golds and Australian 
mining issues also suffered 
heavily. 

Because of the high financing 
charges involved in carrying 
stock. Gilt-edged and leading 
equity dealers were loath to 
increase their commitments. In 
the absence of demand, bouts of 
selling thus went unresisted and 
this created unusually thin and 
sensitive trading conditions 
during which price falls were 
exaggerated. 

Confirmation just before the 
official close that prime rates had 
broken through 17 per cent 
caused Gilt-edged stocks to 
retreat further and the longs 
closed only marginally off the 
day's lowest with losses ranging 
to 1J. The shorter end of the 
market experienced similar 
pressures and quotations here 
also ended near the session's 
worst with falls to i3 in places. 

A more sustained bout of 
profit-taking in secondary oils 
was largely responsible for a 
nervous atmosphere among all 
speculative stocks and for easi- 
ness in leading shares. In order 
to counter pressing cost commit- 
ments in the Oil sector, book 
positions were reduced elsewhere 
and this led to pressures on many 
industrial sections. 

It was also suggested that last 
weekend's batch of gloomy eco- 
nomic projections was discourag- 
ing investment from smaller 
investors, but leading shares 
edged away from the lowest 
levels in the late trade. Measured 
by the FT 30-share index, the 
tone was weakest around 3.00 pra 
when the index showed a fall of 
S.5 but the late harder tendency 
left it a net 7.4 down at 456.1. 

The outcome of the Zimbabwe- 
Rhodesia elections brought early 
indecision to Central African 
issues. Southern Rhodesian 
bonds were tentatively marked 
down but many recovered the 
accent being on stocks such as 


ties which contributed 271 con- 
tracts to a total of 570. 

Quietly dull conditions pre- 
vailed in banks where the major 
clearers closed with fresh falls 
ranging to S. Bank of Scotland 
fell that much to 270p and 
Barclays declined 6 to 432p, 
while Midland, 350p, and Nat- 
West, 345p, gave up 5 apiece. 
Elsewhere, Mr. Mugabe's elec- 
tion victory in Rhodesia un- 
settled Standard Chartered, 
which bas considerable interests 
in the area, and the close was 12 
down at 4S3p. Grindiays, 138p, 
were unmoved by the prelimi- 
nary results. Among Hire Pur- 
chases. UDT reacted 3 to 53p. 
while Provident Financial closed 
unaltered at 94p following un- 
inspiring annual figures. 

Following Press comment on 
the results, Royals, at 335p, lost 
the previous day's rise of 7. 

An attempted rally from 
easier opening positions in the 
drinks sector failed to gain 
momentum following the re- 
emergence of sellers and most 
closed at the day’s lower levels. 
Allied fell a couple of pence to 
73p. while losses of 4 were 
sustained by Whitbread, 139p. 
and Bass, 219p. Vaux lost 6 to 
152p. 

Building shares were not 
helped by growing fears of an 
increase in interest rates. 
Tunnel eased 4 to 192p and 
Rngby 3 to 70p in Cements. Else- 
where, Costain, 152p. and Taylor 
Woodrow, 369p, reacted 4 apiece, 
while International Timber were 
on offer at 119p, down 7. Tarmac, 
a recent favourite on the com- 
pany’s oil interests, lost 6 to 224p. 
Ruberoid, a firm market of late, 
shed 3 to 59p. Against the trend, 
French Kier hardened a penny 
to 33p following Press mention, 
while buying interest revived in 
Hamilbome which improved 4 to 

88p. 

Chemicals presented a gene- 
rally dull appearance, with IC1 
drifting off to 3SSp before 
settling 6 down at 390p. Com- 
ment on the annual results 
prompted dullness in Fisons 
which reacted 9 to 2S3p. Coalite 
eased 4 to 104p and Stewart 
Plastics a similar amount to 74p, 
but Catalln responded to Press 
mention with a further improve- 
ment of 4 to 80p. 


Cantors easier 

Interest in secondary Stores 
waned considerably after the 
previous day's speculative flurry 
which followed the bid approach 
for Maple; the latter eased a 
penny to 30p, the price which an 
unnamed suitor is proposing to 
pay for 'the company’s equity, 
while Cantors “A” met profit- 
taking and fell 13 to 50p. Foster 
Bros, dipped 4 to 94p as did 
Martin the Newsagent, to 192p, 
and Dixons Photographic, to 


Hattersley gave up 6 to 140p In 
a limited market Against the 
trend. Cocks edge responded to 
Press mention with a rise of 10 
to 55p. Other more modest im- 
provements included British 
Steam, up 3 at 109p, and Howard 
Machinery, 2 higher at 19p. 

Leading Foods closed easier 
for choice, displaying losses to 4- 
Rountree Mackintosh, 154p, and 
Associated Dairies, 176p both 
shed that mueh, while Tate and 
Lyle fell 3 to 14$p. British Sugar, 
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profits setback, Bolton Textile 
cheapened 2 further to 26p. 
Among the dull leaders. Mother- 
care fell 8 to 22Sp and House of 
Fraser gave up 3 to 13Sp. Against 
the easier trend in Shoes, Strong 
and Fisher improved 3 to 72p. 

GEC, 6 off at 371p, and Thorn, 
8 lower at 31Sp. lead the way 
down in the Electrical leaders 
where Plessey, awaiting tomor- 
row’s third-quarter figures, 
drifted off 3 more to 145p. 
Among Secondary issues, Kode, 
preliminary results due today, 
encountered nervous offerings 
and weakened 14 to 226p. Ward 
and Golds tone were also note- 
worthy for a fall of 5 to 65p, but 
Muirfaead moved against the 
trend on speculative buying and 
put on S to 196p. 

Leading Engineers followed 
the general downward trend, but 
falls were usually modest 
Occasional offerings left Vickers 
4 cheaper at 133p and Hawker a 
similar amount lower at 176p, 
while John Brown gave up 1* to 
53p. GKN, however, finished a 
penny firmer at 263p, after 260p. 
Scattered selling was also evident 
in second-line issues. Pegler- 


on the other hand, picked up 3 
for a two-day gain of S at 156p. 

William Morrison also added 3, 
to 150p, but Kwik Save shed a 
couple of pence to 92p and 
Hillards encountered profit- 
taking and dosed 8 down to 156p. 

Unilever disappoints 

Already easier on higher 
interest rate fears, miscellaneous 
industrial leaders sagged further 
following publication of 
Unilever’s disappointing pre- 
liminary results. The latter 
touched a low of 427p on the 
figures before closing 8 down on 
balance at 434p. The Rhodesia 
election result unsettled Turner 
and Newali which finished 5 
down at 125p, after 123p, and 
Stocklake, also 5 off, at 77p. 

Despite late acquisition details, 

Pilhington fell 9 to 226p. while 
Glaxo declined 8 to 246p and 
Reckitt and Co [man 6 to 204p. 

Secondary issues were featured 
by a fall of 28 to 450p, after 440p. 
in Diploma Investments follow- 
ing the chairmans cautious 
interim statement British Vita Falls of around 
declined 10 to 159p as the in Clyde. 325p, . 
board’s report of a bad start to while Burmah, 
the current year outweighed the on bid hopes, 


good increase in last year's 
annual profits. A firm market of 
iate following good third-quarter 
figures, Johnson Matthey re- 
linquished 7 to 293p. while Hays 
Wharf ended a like amount 
lower at 16Sp. A depressed 
market of late, dealings in 
British Cargo Airlines were 
suspended at 3Qp prior to an 
announcement that a receiver is 
to be appointed. By way of con- 
trast Channel Tunnel rose 8 to 
125p on news that a private 
consortium is challenging the 
British Rail/French Rail pro- 
posal for a £650m tunnel. 

Small falls were the order of 
the day in Motor sectors. Rolls- 
Boyce, preliminary results due 
Monday, shed a penny to 64p 
while, in Distributors, British 
Car Auctions fell 3 to 69p. 

Western Motor, HOp and Charles 
Hurst, 65 p. lost 10 and 5 respec- 
tively in narrow markets and 
Appleyard eased 4 to 80p. 

Newspapers lacked support. 
Internationa] Thomson fell 17 to 
470p. while Daily Mali A, 491p 
and Associated, 296p lost 7 and 4 
respectively. Link House on the 
other hand, rose to 17Sp on the 
interim results before settling a 
penny better on the day at 176p. 
Elsewhere, Mills and Allen, firm 
on Monday following the 
approach to London and Provin- 
cial Poster, touched a new 
1979/80 peak of 315p before 
closing 4 down on balance at 
306p. Saatchi and Saatchi gave 
up 7 to 16Sp. 

Properties took a distinct turn 
for the worse yesterday when 
news of further U.S. interest rate 
rises gave rise to fresh fears of 
yet higher domestic • rates. 
Double-figure falls were common- 
place at the close with Hasie- 
mere 12 lower at 300p, MEPC 11 
down at 20 lp and Land Securi- 
ties 10 off at 298p. Hammerson 
A fell 20 to 825p and Warner 
Estates 10 to 255p, while falls 
of around 8 were seen in Stock 
Conversion, 370p, Bradford, 
170p, Property Securities, 175p, 
and Samuel 122p. Aquls Securi- 
ties eased a penny to 32p after 
the lower preliminary profits. 

Setback in oils 

Oil shares sustained a fairly 
hefty setback. Widespread profit- 
taking left prices with substan- 
tial losses at the close. 


224 p. Leading issues were also 
dull, but held up reasonably well 
in comparison. British Petroleum 
gave up 8 to 390p, while Shell, 
awaiting tomorrow’s preliminary 
figures, reacted a similar amount 
to 39Sp. 

Lonrho fell to lOOp on the 
Rhodesian election result but 
support at the lower levels left 
the shares only 4 down on 
balance at 104p. Elsewhere 
among - Overseas Traders, 
Mitchell Cotts, interim results 
tomorrow, eased 1} to 47ip, 
while Steel Brothers gave up 5 
to I35p. Dealings were suspended 
in J. E. Sanger at 17p awaiting 
talks with an unnamed third 
parry which could lead to a cash 
injection. 

Reflecting the setback in 
equities, Trusts gave ground on 
a broad front. Stanhope, how- 
ever, continued to move against 
the trend, rising 15 more to 
215p on the recent bid approach. 

Common Bros., a recent specu- 
lative favourite, stood out in dull 
Shippings with a fall of 10 to 
305p. 

In Textiles, Lister, firm of late 
on takeover hopes, fell 5 to 63p 
on profit-taking, while Sirdar 
eased 6 to lOOp for a similar 
reason. Nottingham Mannf ador- 
ing lost the turn to 89p 

Rhodesians easier 

Rhodesian mining stocks fell 
back following Mr. Mugabe's 
success In the election and 
trading was considerably more 
active than of late. Some 
investors lightened their books 
in disappointment that a coali- 
tion involving the white minority 
looked increasingly unlikely. But 
Mr. Mugabe's statement ruling 
out nationalisation of the 
mines brought buyers back at 
the close. 

The market maintained some 
stability in the face of expected 
high dividend payments from 
Coronation Syndicate, down 15 at 
3S0p, Falcon Mines, down 50 at 
620p. W ankle Colliery, down 6 
at 54p and MTD Mangnla, down 
15 at 115p. Rhodesian Corpora- 
tion were 6 lower at 34p. 

The election result influenced 
other sections of generally 
depressed mining markets. It 
made buyers of South African 
Golds very cautious. Selling was 
light, but prices were marked 



Govern m on t Sec* 

Fixed interest 

Industrial 

Cold Mines 

Ord. Div.,Yi«Jd . 

Earnings, rid. % (fulQj 
PfE Ratio (net! tf. 


64.80; 64.95 


64.80 63.26] 63.9flj 66.07] 6&09| 
456.1! 463.51 467.1; 469.1] . 460.4* 


566.9! 

7.57} 

17.83: 

6.B7' 


373.4 377.9 ! 372.0} MLQj 
7.26} 7.2lj 7JT7I ' ' 7.19} 

17.561 17.421 17,59} 17.68* 

6-«! 7-05! 7.06} 6.95 

Total bargains ; 22,880} 22,073} 20,083, 21^39} 18,86ft 

Equity turnover £mi — j 88.99j 114.63] 121.13! lB4i6Bj 96,40] 
Equity bargains total. — 1 15,973 1 18,307} .X6 f 477i 16,0891 14 ,qio! 


10 am 4605. 11 sin 460.2. Noon 456.6. 1 pm 485.3. 

2 pm 455.3. 3 pm 45S.O. 

' Latest Index 01-296 B026. 

‘Nil “0.01. 

Basis 100 Govt. Secs. 15/10/26. Fixed Inti 1928. Industrial. 
1/7/35. Sold Mines 12/9/55. 'SE Activity July-Dee. 1942. 


Ord. 


HIGHS AND LOWS 


S.E. ACTIVITY 


197BJ80. Isinoe Gompflat’n 



High 

[ LOW 

! High 

[ Low ! 

1 i 

Govt. Spcs. 

75.91 

<4/5/ 

63.30 

no/iz> 

127.* 

(9/1/26) 

i 

49 18 [ 

3/1.7S) 

Fixed int... 

77.76 
(B/S) | 

64.06 

(16/11) 

i 160.4 
(28/11/47)1 

50.63 

(6/1/76) 

Ind. Ord.... 

558.6 I 

(4fi) | 

1 406.3 | 
: 06/11) 

568.6 ! 
(4/6/78) 

49.4 

(26/6/40) J 

Gold Mines 

377.9 J 

128.9 

442.3 1 

43-5 f 

(SftSi&S) [ 

0774) | 

(22/6/76) 

(26/10171) ! 

1 


!• - ! 

Mar. 

3 

i -o«iiy 

1 Gilt Edged-! 
! industrials- 
Sp«culatlvo- 

1 137.8: 
131.8] 
68. 1| 

: 1B5J8 

1 115.6 
; 47J 

S/d’yA'vr'ga 
, Gilt Edged... 
Industrials.. 

. Speculative.; 
1 Totals..-. 1 

i 

130 J 
121,4 

1 55 ‘ 5 ! 
87.9! 

121.0 

1 Hft3 
Sftz 
83.4 


down and the Gold Mines Index 
feLl 8.5 to 366.9. Falls were thus 
frequent through the list with 
East Band Proprietary 1 lower at 
£13|, SL Helena | easier at £18$ 
and LI ban on } down at £1(H. 

Among Cappers, uncertainty 
about events in Salisbury 
coalesced with lower metal 
prices to cause falls. ZCI gave up 
4 to 47p and Roan Consolidated 
softened 5 to 222p. 

Investors stayed clear of South 
African Financials, leading to 
some marking down of prices in 
a subdued - market. London 
Financials, by contrast, were 
more active as Mr. Mugabe's 
election victory depressed 
already dull sentiment. 

Selling started slowly and 
came to a peak in the middle of 
the day before prices came off 
the bottom towards the dose. 
Influenced by falls among 
domestic industrial stocks. Bio 
Tlnto-Zinc finished 10 lower at 
432p, after touching 42Sp. Con- 
solidated Gold Fields, in front of 
today's interim figures, dosed at 
51Sp for a fall of 14. after 514p. 

The domestic equity market 
also had its effect on Austra- 


lians, where profit-taking was 
frequent after the easier tone in 
Sydney overnight Declines were 
frequent through the list Among 
the leaders, Conzinc Rloflnto 
were IS easier at 296p, Western 
Mining dropped 9 to 238p, MTq 
12 to 270p and Peko-Wallsend 10 
to 44Qp. 


NEW HIGHS AND 
LOWS FOR 1979/80 

The following securities quoted In ttw 
Share Information Service vouerdiy 
attained new Highs and Lows for 1979-80, 

NEW HIGHS (19) 


Imperial OU 

Catalln 
Polly Peck 


CANADIANS CD 
CHEMICALS (II 
STORES (1) 


high-fliers. Siebens (UK) 


40 to 950p, while C 
Petroleum dipped 33 


to 


bought n 
retreated 


13 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 
and the Facdty'of - Actuaries 


EQUITY GROUPS 

& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 

Tues n 

Mar. 

4, 1980 

Moil, 

Mar. 

3 

FfL, 

Feb. 

.29 

Thws^ 

Feb. 

28 

Wed, 

Feb. 

27 

Year 

ago 

(approx.) 


Bay’s 

Change 

% 

EsL 

Earning; 

Yield* 

(Max.) 

Gnus 

Dh. 

YWd * 
(ACT 
at 30% 

EsL 

P/E 

Ratio 

(Ned 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

1 

CAPITAL GOODS (172) 

24401 

-14 

17.98 

6.43 



ms 




‘2- 

Rulirfing MjyrrifdF (771 __ 

238.71 

-16 

1AM 

657 

7.68 

24268 

242.90 

\W7TT% 

23961 


3 

Contracting, Construction (29) 

37Z66 

-05 

25.44 

653 

-458 

ES 

37728 

37457 

369.42 

ESS 

4 

‘ Electricals (IS). 

623.05 

-17 

12.95 

3-98 

1029 

63391 

63727 

63257 

63255 

587.42 













6 

Mechanical Engineering (74) — ~~~ 

267.13 

-13 

2055 

751 

604 

16927 

tm 

17138 

167.96 

18615 

8 

Metals and Metal Form1ng(16) — — . 

168.98 


20.60 

936 

5.77 

170.43 

17128. 

16862 

16530 

164.92 





K2! 








31 

(DURABLEX50) 

222.93 


16.00 

5.49 

7.69 



22566 

139 


13 

Household Goods (14) .. . 

110.05 

-10 

27.71 

9.97 

431 




110.90 

159-21 

.14 


110.70 

-12 

24.08 

8.42 

458 

11210 

11193 


11143 

11935 


CONSUMER GOODS 











21 

(NON-OURABLE) (173). 

222.11 

264.66 

-14 

-2.0 

1831 

16.70 

6.90 

653 

6.73 

7.03 

22422 

Z7016 

22SJ1 

27257 

22532 

22254 

225.49 

23 

Wines and Spirits (5).- « 

30138 

-0.8 

18.01 

6.15 

685 

303.71 

30469 

30429 

296.73 

319.41 

24 


302.90 

-19 

18J29 

6.93 

653 

30864 

30827 

30755 

30181 

30118 

25 

Food Manufacturing (19) _ 

19739 

-0.9 

20.65 

737 

5.98 

199.41 

20130 

20230 

20037 

21127 



30323 

—11 

1359 

4.95 

8.72 

306.69 

30696 




32- 

Newspaper?, Publishing (13) — 

43537 

-14 

23J5 

659 

5.89 

44192 

44431 

444.77 

444.73 

40143 

33 


130.40 

-1.1 

2284 

8.73 

5.63 

13153 

5TJAT 




34 

Stores(43) . 

224.21 

-12 

13.73 

5.08 

9.42 

22687 

22732 

22656 

mss 

21131 

35 

Textiles (24) 

129.93 

■ -03 ■ 

27.89 

1181 

453 

130.96- 

13224 

13196 

13038 

mu 

36 

rrianwlll 

201.89 

-25 

2854 

1165 

3.93 

207.13 

20723 

20751 

207.99 

263.18 

37 


35.73 

-42 

42.09 

14.20 

292 

3730 

3730 

3855 

3854 


41 

OTHER GROUPS (97) 

208.97 

-17 

15.21 

6.89 

7.96 

21269 

21321 ■ 

21259 

20952 

207 JO 

42 

Chemicals (17) 

307.12 

-17 

15.96 

7.71 

725 

31238 

313.74 

31559 

30920 

297.78 

43 


21251 

-16 

1198 

6.02 

1038 

21602 

21654 

21525 

21174 

25627 

44 

Office Equipment (6) — 

120.44 

-18 

1756 

6.78 

662 

17? A4 

123.06 

12234 

12031 

13559 

45 

Shipping (10) 

48156 

-16 

10.99 

6.71 

1161 

489.47 

49024 

487.76 

48191 

41357 

46 

Miscellaneous (57) 

246.12 

-19 

1639 

657 

7.73 

25085 

25100 

249.75 

247.78 

224.44 

w 

INDUSTRIAL GROUP (492)„ “ 


-15 

T7JST 

667 

7.14 

23423 


'2352" 

~SBT 

23221 

5T 

Oils (B)> 


-23 

13.75 

555 

7.86 

834.75 


82181 

82354 

16550 

W 

500 SHARE INDEX .- 


-16 

1651 

6.49 

729 

28196 


28143 

278.90 


sr 

62 

FINANCIAL GROUP (U7) 

Bajiks(6)~ 

195.93 

220.79 

-117 ' 
—14 

39.40 

554 

6.44 

3.12 

224.00 

226(9 

Mil 

22869 

W 

van 

63 

Discount Houses QO) _ 

21634 

+03 


923 


215.98 

21586 

213.44 

226.02 

234.93 

64 

Hire Purchase (5)_ 

18536 

-17 

17.74 

5.14 

732 

188.41 

18861 

189.10 

185.49 

J7359 

65. 

Insurance (Life) (10) _ 

173.78 

-0.9 



655 



175.42 

17626 

17753 

176.62 

13856 

66 

Insurance (Composite) (9).. - 

126.45 

-12 



7.77 



128.04 

12861 

129.08 

12628 

13108 

67 

Insurance Brokers (10) 

283.19 

-14 

17.41 

692 

825 

28731 

29184 

292.75 

29061 

316.72 

68 

Merchant Banks Q4) 

104.99 

-0.4 

— 

5.76 

— 

105.44 

105.71 

104.74 

10438 

8420 

69 

Property (44) __ „ 

368.87 

—33 

353 

199 

39.46 

380.83 

379.40 

373.60 

367.90 

32321 

70 

MFscellaneous (9) 

13052 

-1.7 

15.92 

696 

825 

13276 

132.73 

13182 

13169 

11839 

71 


222.47 

-1.8 



5.S2 


22660 


75TW 



81 

Mining Finance (4) 

214.18 

-2 2 

10.76 

403 

1128 

218.95 

21965 

219.45 

23733 

199V 

91 

Overseas Traders (20) _ 

413.99 

-19 

1234 

650 

10-00 

42199 

418.95 

417.66 

41452 

344.72 

W\ 

ALL-SHARE INDEX(750) ZZj 

258.82 

i.7' 

— 

627 

— 

26323 

2^181 

2EKT 

26062 

24115 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 1979-80 1979-80 
Stock tion marks price (p) on day high low 

Lonrho 25p 12 104 . - 4 110 62 

Meyer (Mont L.) 25p 11 113 - 1 120 71 

Unilever 25p 11 434 - 8 680 427 

Premier Cons. ... 5p 10 69 ~ 6 87 15J 

Allied Breweries 25p 9 73 - 2 102 73 

BP 25p 9 390 - 8 414 220J 

BATInds 25p S 238 - 7 362 230 

Burmah Oil £1 8 224 -13 249 82 

CharterhaJJ 5p 8 68 - 3* 86 22 i 

ICI £1 8 390 - 6' 415 314 

Shell Transport... 25p 8 398 - S 406 278 

Cons. Gold Fields 25p -7 51S -14 617 178 

GEC 25p 7 371 - 6 456 311 

Metal Box £1 7 254 ■— 358 220 

RTZ 25p 7 432 -10 492 226 


OPTIONS 

DEALING DATES 
First Last Last For 


a 1 LONDON 

TRADED OPTIONS 1 

> 


A 

aril 

JU 

ty 

Oct. 

i 

^ 1 lEx'rcIse Closing 


Closing 


Closing! 

; Equity 

Option 

price 

offer 

Vol. 

offer 

Vol. 

offer 

' VOl. 

close 

BP 

SGO 

. _ 



68 

5 

80 

; 5 

j 392p 

BP 

400 

1 18 

20 


— 

- 



BP 

420 

4 



38 


52 

i i 


Com. Union 

140 

! 6 

2 

11 

— 

16 


J 138p 


480 

1 66 

2 

94 

— 

118 

— 

1 517p 


500 

36 

1 

66 

— 

B8 

__ 

! ^ ■ 


660 

16 

43 

. 42 

— 

60 



i _« 


80 

3 

5 

41* - 

7 

— 

• 7 Op 

GEC 

390 

13 

— 

31 

5 

46 

— 

! 375p 

Grand Met. 

140 

3 1 2 

SO 

9i 7 : - 

15 


132p 

ICI 

360 

32 

11 

56 

— 

67 

— 

3BOp 

ICf 

420 

7 

9 

22 

— 

34 

— 

1 „ 

Land Seas. 

300 

17 

1QO 

28 



42 



299p 


330 


171 

16 

— 

— 

— 


Marks ft Sp.! 

80 

16 

2 

19 

_ 

23 


asp 


100 

31* 

20 

7 

— 

12 

— 

1 , r ft 

Shell 

330 

76 

1 

94 

2 

— 

— 

403 p 

Shell 

360 

46 

8 

70 

— 

83 

— 

_ 

Shell 1 

390 

27 

31 

46 

— 

60 

— 

" 

Shell ; 

420 

14 

37 

29 

— 

39 



Totals ! 



487 


18 


6 


1 


May 

August 

November 


Imperial Gp.j 

80 

31* 

5 

6t* 



8 



. 76p 

Raoai Elec. . 

200 

34 

4 

43 

— 

92 

— 

223p 

Racal Elec, i 

220 

20 

2 

30 


41 

— 



240 

10 

3 

19 

10 

*— 

— 


RTZ I 

360 

91 

SO 

111 



— 

— 

431p 

RTZ . 

420 

45 

7 

73 

— | 

85 

— 


RTZ 

460 

26 

12 

60 

— 

58 



RTZ 

500 

14 

2 

33 

— 1 

— 



Total » 



86 


10 1 





FIXED INTEREST PRICE INDICES 


British Government 

Tucl, 

Mar. 

4 

Day's 

change 

% 

xd adL 
today 

xdadj. 
I960 
to date 

I 

(hsderSyars, 

9952 

-054 

— 

210' 

2 

5-15JMR— 

10158 

-119 

— 

209 

3 

(her 15 yeas 

105.98 

-U5 

— 

211 

4 

•IrreftremahlM- 

12619 

-250 

— 

178 

5 


10219- 

-6.99' 

— 

213 


FIXED INTEREST. 
YIELDS . 

British Govt At. Gres Red. 


10 


Low 

Coupon 


5 jean.. 


15 jean 

25 ytxs 


Medium 

Coupons 


5 years 

15 years. - 

25 yeas 


Tues- 

Mar. 

4 


1132 

13.12 

m2 


1537 

1471 

1450 


High 

Coupons 


5 yearn. 1 

15 years... 

25 years. 


liRdeonaUes. 


15.44 

15JK 

lfl-52 


1 99k 


Mon., 

Mar. 

■3 


13A2 

1254 

12.94 


15 JO 
1452 
1429 


15.18 

1485 

2472 


1195 


Yew 

(apprao 


•924 

10.91 

1166 


1171 

1122 

1234 


12.07 

1271 


1164 




| Tues., March 4 

Mon. 


! ; 

[Thurs.] Wad. 

Tuoa. 
Feb. 
26 | 

Mon. 

Feb. 

20 

! Frt. 

; Fob. 

i “ 

j Year 



Index 

No. 

j Yield 

f J9 

3 

\ 29 

28 

37 , 

j(approxj 

15 

20'yr. Red. Deb & Loans (15) 

60.26 

114.71 

£50.29 

00.32 , 

60.83 

60.84 i 50.831 

50.77 

81,01 

83.86 

16 

Investment Trust Frefs. (15) 

47.55 

13.94 

48.10 

48.15 

47.89 

47^9 

48.09 

48.09 

48.22 

49.89 

17 

Coral, and Indl. Prefs. (flO) 

61.41 

14.57 

6L55 

61.44 

61.60 

61.03 

61.85 

61.68 

61.88 

69.80 


t Redemption yield. Highs and hww record base dotes arid values and constituent changes are published lit 
Saturday we use. A new list of the constituents is available from tho Publishers, the Financial Times, Bracken House, 
uiMon Stmt. London, EWP 4flV, pfi&l fry post 2fip ( 


Deal- Deal- Deelara- Settle- 
lngs logs tion ment 
Mar. 3 Mar. 14 Jun. 12 Jnn. 23 
Mar. 17 Mar. 28 Jnn. 26 JnL 7 
Mar. 31 Apr. 11 Jul. 10 Jul. 21 
For rate indications see end of 
Share Information Service 
Calls were made in Attack 
Petroleum. Britannia Arrow, 
Hestalr, Needlers, Debenhams. 


UDT, Magnet Metals, Siebens 
fUK), John Brown, Charterhall, 
C T. Bowring. Turner and 
Newali, Bougainville. Lonrho, 
Pacific Copper, Wit Nigel, 
Queens Moat Houses. Burmah. 
BSR. Tosco. Valor. Duple. Fobel 
Internationa]. French Kier and 
Coral Leisure. A put was done 
in Harmony, while doubles were 
arranged in UDT, British Land, 
Magnet Metals, Tricentrol, 
Woodside and LBC 


ENGINEERING Ql 
British Stour Elliott fSJ 

INDUSTRIALS 12) 

Aeronautical Gen l. BJund*ii-Pcnsnglua 

PAPER 12) 

Mills A Allen Smith (David} 

TRUSTS (4) 

Brcmar Trust Kedoctr 

Stanhope General Do. tour. 

OIL Mr GAS HI 
Basic Res. lot S-A. 

MINES (3) 

Durden Deep ImpaJa Platinum 

Anolo-Vaal Malay. DrodBlng 

Union Corp. 

NEW LOWS (36) 

BRITISH FUNDS (17) 

. B4.dc 1997 


Trcai. 

Exchar. 12 i.dc 1999 
Treas. m-oe ‘ 01 -« 
Treas i 2 i ; oc '03-as 
A (£70 paid) 

Treas. Sac 2002-05 
Conversion S'ipc ‘Si 
Aft. 

Treas. 3oc 1966 AIL 


Etcher. 14 pc '84 
Fndg. 5->,pc ‘87-91 
Treas. Iflpc 1992 
Exchar. 12 WOC *92 
Treas. TShpe ‘94 
Exchqr. 12 <:oc 'M 
Treas. 14 pc 1996 
(£20 said) 

Trees. 9 pc '92-9G 

Exchar. 10>:PC 1997 Treasury 2 'roe 
LOANS m ■ 

U.5 M.C. 9 PC 1982 

CANADIANS (1) 

Bank o' Montreal 

STORES (21 

House Of Lerosr Readiest 

ENGINEERING (2) 

Eve Industries Firth (G. m.i 

. INDUSTRIALS I5> 

Slack Arrow Talbex 

jNrtiouo Unilever 

Oce ("nance Cnv. 

INSURANCE (1) 

Enma UK 9oc Cnv. 

LEISURE (2) 

Black & EdflingtOK "etters 


>r A "£v£ Printing 


Olives Paper Mill 

PROPERTY 1 (1) 

Meinernev 

TRUSTS (2) 

Crescent Japan. jartHne Jaoan 


RISES AJVD FALLS 
YESTERDAY 



Up 

Down 

Sams 

British Funds 

— 

87 

3 

Corpus. Dorn, and 




Foreign Bonds ... 

— 

37 

29 

Industrials 

94 

510 

79* 

Financial and Prop. 

27 

366 

1DZ 

Oils 

4 

32 

7 

Plantations 

1 

13 

14 

Mines 

19 

91 

40 

Others 

49 

51 

B3 

Totals 

194 

1.187‘ 

1.(62 


UNIT TRUST SERVICE 


RECENT ISSUES 


EQUITIES 


IS -* ca e o 
Issue D-D • S3' 
Price |3«aj 
pt ;«(L Me 


157 9/80 


High Low 


Stock 


„ j SEiSS 
. - >5 oIe?|S5 

-15 


50 

£1 

;ao 

10 


50p|- 
F.P..2I/S 
F.P. 7/3 
F.p.as/2 
F.P.r 7/3 
F.P, — 


1140 
102 
108 
I 11 >1 

89 
I 34 


115 ’Berkley Exploration '120 1—3 — I — J — 1 r 

100 IChlld Health ReVch.'lOl - 1 — - I — 

98 la! Emails Lighting 108 ■ b6.0| 3.0 7.91 40 

10 )Keep Inv. Trust Bp ...I Hie, — — r — — 

72 [LonJWerc'tSeca.Dafd 82 —6 i — — I — i — 

29 | Roche Plant lOp | 34 I j 1.26| 2.7| 8.3i 7.P 


FIXED INTEREST STOCKS 


IPilfp 

= « 23 '5 L- 

•j 


IU20p. 


FPJ - 
, F.PJl5/3 
[F,P. i30/5 
- ; 219 
FP. 812 
tElO j 29/S 
; F.PJ 24/4 


1979/80 


High | Low 


Stock 


BM [ 

|S + or 

o£ 


Aurora 3.85S Cum. Pr«f. .i36icp! 

f ford lChaa.) 12* Cvm. Pref..„..... UJp' 


Felixstowe Dock Cum Red Prof., 


94 


37p 

,s Sp 

112 1111 jGloba InvTst 114% Conv Uns Ln ’90-95... Ill 

88p B5p ; Hewitt tJ.j 10J Cum, Pref, 85i 

8 *a | 7 S 4 Mid Kent Water g% Red Pref. 1985 7: 

97 |9S sRk'm'nw'h & Uxbridge Wtr. £%RdP1 1986. 95 


Sb; 

l-l 


“RIGHTS^ OFFERS 


iuue 

Price 

pi 


il 


135 | Nil 
525.50, Nil 
350 Nil 
33ie F.P. 
40 JF.P. 
00 'F.P. 

eoots fii 
23 If.P. 
2fip iF.P. 
RB.50S] Nil 


Latest 

Renunc. 

Date 


1979/80 


High I Low 


Stock 


I 

list . 0 

5 ft 


22/2 

22/1 

3/1 

20 / 2 ! 
I 2l/2| 


— j 52pm 27pm;AGB Research I 31pm. 

— . 16pm 8is pm Sank of Montreal ...iOtspmr 

— 61pm; 28pm Cluff Oil 
28/3! 69>« 

29/2, 101 pm 

24/1 845 

— |435pm 
12/5 72 
23/31 84 

— j 50pmi 


58 Edwards 'Louis C./ 

69pm Elton St Robbins 

660 ■_ Hammerson Prop. A.......... 

190pm Pancontinental 

57 Parlnga 

60 Premier Cons. Oilfields .".I 

4pm,Rand London Cool Units I 


-2 ia 

28 | — 12 
58 1—1 

96pm — 
820 -2D 

360pmk-10 
70 Ua 
eoial-ais 
«pm! 


Renunciation date wuelly Ian day tor dealing free of stamp duty, b Figures 
based on prospectus sstimsts. gAesumed dividend end yield, u Foraoast 
dividend: Cover based on previoai yeer^e earnings. F Dividend and yield baaed 
on proapMtua or ether oKcialestiAutee for 1878. Q Gross. T Figures assumed. 
I Cover allow* far conversion of shares not now ranking for dividend or ranking 
only for rtsWcted djvWenda. S Plaojmj price to public, pi Pence unless otherwise 
indicated. 1 1ssued by tender, fl Offered to holders of -ordinary shares as ■ 
Issued by way of oepitaGeaboo. H Reintroduced. Issued In 
connection with reorganisation, neignr or takeover. || introduction. O Issued to 

, * Wth warrant*. It Unlisted security, it Issued 
“ unt ? “WPrtswB 2 perwlpaflim pref. shares and 1 ord. share « R350 per 
in>t i Dealings under special nils. 



OFFSHORE & 
OVERSEAS— contd. 

Lloyds Bk. rc.1.1 U/T M«n. ' 

PV. Bax 1*5. St. Hrllter. Jerxr- 0534 27561 

Uoyds Rank Internet! anal, Geneva 
P.O. Box 436, 1211 Grnm 11 (Swttnriantf) 
Llonh InL Growth ,_|SF4iU W.ffiM tEHj 0.7 
Ltoytfs Int Inaxuv __lsf2H30 Z75.OTj,0!»j b.60 

M & G Group 

Three Quays. Tower HID EC3R6BQ. . -01-6264568 

AMlndc Mar. 4 Ilf 

Ainlrjlao Ex. Frt.Z7.lu 

GoM Ex-Acc — lyi ... 

Island 046.6 156.W *QJ^ 3.44 

(Acaim Units) |Z180 Z32A v«2j 3.44 

Midland Bank T*t- Corp. (Jersey) Ltd. 
28-34, Hill 5L, SL Heller, Jersey. 0534 36281 

Midland Drayton Gflt.|%.4 97JK 1 12J9 

Samuel Montagu Ldn. Agents 
m OU Broad SL. EC2. 01-588 6464 

Aoo Do Fd. Feb. 26 ‘ 

Japfrsl. Feb. Z9 

117 Gmp Feb. 29 _ 

117 Jeney Feb: 20 _ 

117 Jersey 0‘s Feb. 13. 

Murray, Johnstone (Inv. Adviser) 

163, Hope S«, Glasdaw, C2. 041-ZZ1 5521 

iss m ~ 

paciilc Fund J*. 31 USS3J776 ■ 

Hit. Westm in ster Jersey Fd. Mgrs. Lid. 

45 L* Mone SL, Sl Heller, Jersey 0534 36241 
HHh Income Fund._.|«j& 47.0 ... J 12.77 

Eudty Fund |50JJ 52LIM -iLdj 3.91 

Reg it SJL 

10a Boulevard Royal, Luwmmirg 

NAV Feb. 29 ..-IUSS12A3 - U..J 

Negri Ltd. 

Bank of Bermuda (Udgi-. Hamlhoo, Brmds. 

NAVOtt.19 1 MJ5 1 J 

Pacific Basin Fond 
10a Boulevard Royal. Luxembourg. 

NAVFHj.27™...., | US314JB L-D61J ~ 

Phoenbi Interaatienal 
PC Bo* 77, SLPenv Port, Gucre. 048126741 
Inter-Oo/br Fund 

Far East Find 

IrttJ. Currency Fund- 
(Mar Fxd. lid. Find. 

Saw. Exempt GUI Fd. 


Rothschild Asset Mgt (Bermuda) 

P.0. Box 664. Bk. of Bermuda Bid., Benuda 
Heseree Assets FdJJJ5$l63 9.841 ... j — 
Prices on Feb. £ Next drill 09 Much 5. 

Royal Trust (C.I.) Fd. Mgt. Ltd. 

P.a Bo< 194, Royal Tu-Hse, Jersey. 053427441 
nr. luti.Fd — ^.lussua izor 
R.T. Inti, (^vj Fd. _|85.0 911 

Prices liwdi 4. Ned dealing ‘ 


I 

TS8 Gift Fund Managers fC-IJ Ltd. 

10 Wharf 5L.5L Heller, Jersey (Cl). 05347349* 

TSB GUt Find 1890 ' „ 

T5BGiKFd.(jgO_g9J 9Zj«-t«.D* 


Prices on ; 


Nen sub. day. I 


Tokyo Pacific Holdings N.V. 
-Imams Maaagemear Co. N.V., Carson. ■ 
NAV per share Feb. 25 USS72J5 



SF50J0 55.10) 120 

HKSUS 1737! ... 0.42 

£L26 659 .... 3.72 


Save ft Prosper Intematfonal 

Deaflog to 

P.0. Bo* 73, 5L Heller, Jersey 
Fixed Interest Foods 
DeutseJmai* Bd.**t-(D«9J9 

DUr. Fxd. lm.~t yg/.76 

SLFixed^*# 

■ Yen Bond 

Ewdty Freds 

Channel Capilatt P 1 

Intermtl. Gr.*t , 

For Eastern-t — 

North American — 

Sepro**} ZTL 

Trust Channel IP.* -J7 


Ceamodity Fundi 

Commodity— *$ Q97.0. X7M I ~ 

““Feb. 28. ^Weekly dealings- *Dafly deaflngs. 

ScMesInger Intamatloual Mugt Lid. 

41, La Mone Sl, Sl Heker, Jersey. 0534 73566 

SALI 58.0 ij.g -Ln 1L.89 

S AO.L 85.0 96a -Zfl bSS 

GUI Fd 19.0 19M -OJ^ 1432 

MU. Fd. Jersey 107.0 113 W .. J 3 JO 

Intid.Fd.Lxmbrg 05.19 JS.ij-OjiM - 

•Far East Fund ......_ 103.j5| +M — 


Tokyo Pacific HMgs. (Sealward) N.V. 
053473933- iMMi Management Co. N.V, Curecao. 

NAV per share Feb. 25 US$52.71. 


TyitdalT Group 

P. 0 . Bo* 1256 Hamilton 5, Bermuda, 2-270) 
_. — 8JQ 



"Next wb. day March S. 

Schroder Life Group 
Enterprise Kook. Portsmouth, 
hriemattenal Fmdi 


070527733 


LhQUlty 

— SFmiHy 

86.7 

1 0103 

■£Fixt!dlnu>ftst__i._ 
STrerd Interest 

fir* 

USJL1IJ 

ptonaged 

— SManaged 



J. Henry Schroder Wagg ft Co. Ltd. 

120, Cheapsute, EC2. 01-5884000 



USS16J3 

Man Fd. Mar, 3 — Juazui . 2pS 


Aner. kw. Tsl Frit 771 
Asian Fd. Mar. 3 

Chnpt'idr $ March 3. 


214 

266 

239 

m 



Providence CapJtoJ Life Asl (C.l.) 

PO Bos 121, Sl Pewr Port. Guernsey 0481 26726/9 

SterSns Bond Fd (428 * 4! 

Sterling BgolreFd.^ 57 0 5< 

Imnl. aorSfe... USW60 

lolrf. Equity Fd _]pSW50 . 

Frits at Feb. 27. Next drafing March 5. 
-Guest Fund MngmuL (Jersey) Ltd. 

PO Box 194, SLHeBer, Jersey. 0534 27441 

Quest Silo. Fxd. ini [78J , 827x4 .... J 25J1 

Quest IntL Sea RL012 L08M _.Jj 3.95 

Set Ini. Bd.- »'0Q5 JlU 5 

Price; on Feb. 22 Next deatag Mar. 5. 
Richmond Life Ass. Ltd. 

46jAlM Street, Dougto, I.O.M, 0^423914. 


DirirtnFd.Mar3_US3J?“ 33« 

Japan Fd FeU. 21 ._|u5£4r 6.9CH 

Trafalgar Fd. Jan. jT| USSZ16.47 | .... 


Sentry Assurance International Ltd. 
P.0. Box 177fi, . HamBloii 5. Bermuda. 
Managed Fund IUSMZJW 4.6633| J — 


Overseas Feb. 27_™ 

1 Actum. Unta)^„_i 

Man. InL Feb. 21 IU5S3J2 

2 Hew St, SL Hefier, Jerwr. 

TOFSLFeb. 2B 1£8* 

(Aram. Shares)- — ] “ 

American Feb. 28 — 

(Acoxn. shares) ^ — 

Far Easttrn Feb. 28 .... 

(Acorn, shares)- 195.0 

Eurasean Feb. 28 174.0 

(Acoun. Shores) 175 J 

Jersey Fund Feb. 27. .061.2 
(Non-J. Acc. U rO ._.[2584 

Gftl Fund Feb. 20. 

(Accum. Shares 

Vfctary House. 

Managed Feb. 21 — | 

mSEk* 

UnUlfe Assurance (Overseas) Ltd. 

P.0. Bo* 1388, Hamilton 5-31. Bermuda 
lnternt.Mngd.Fd IUSSL07 — I j _ 

Uni on - hrrtstmeat-Gsse Use haft mbH 
PosUacn 16767, 0 6000 Frankfurt lb. 

U nilim* IWI15.13 • 16JRX-(U0( — 

Urirak 5065/ — 

Uraenta — .fmfi 3560j - 

Utd. InM. Mngmnt (C.l.) Ltd. 

14, MutaKter Street, Sl Hefier, Jersey 
U.l.B. Fund flTSS9i&6 99.UJ 8J2 

van Cotsen ft Associates Ltd. 

42 Essex Street, London. WC2 01.3536845 
Pantoner. (Ts. Fd.[ USS119.95 It2JDJ — 


01^004555 ’ 


Singer ft Fried lander Ldn. Agents. 
20, Cannon Sl. E(~ ‘ 

Dekafqnds_... 



(x]The Silver Tnui_ 

Dfc DUmond Bd. __ 

Do. Em Income Bd — . 

Midway Deposit Bd _ 

Carrilhjo C.G.T, Bd ._] 

Roths cbAf Aide! Management (C.L) 

P.0. Bo* 5&SL Juitais Cl, Guernsey. 048126331 

BittSMl: rl 15 ** 1 ' 

O.C. Commodity" 


’f 



■lUSBIlW. 

fPrlcK on March L Mext dealing March _ 
(Prices on Ftb. 2L Next deaHng March 7. 
fflntol offer (a Man* 7, 3960. 


20, Cannon Sl. EC4. 01-246 9646 

Standard Chartered Inti. Bd. Fd. 

37 me Noire-Dame. Luxembourg. 

NAV Feb. 29 USS9.78 l-OXBI — 

Stronghold Management Limited 
P.0.Bor315,SL Heller. Jersey. 0534*71460 

_ Commodity Trust 1129.63 136AR ._4 - 

,7* 'Surhmst (Jersey) Ltd. Oil 
j 17.09 Ckm RtL, Sl he her, Jsy. M3* 27349 

American Uid.TiL_.ffi4.44 SJKI+lim — 

Cower Trim 0817 2&6Q-Q63 — 

Jap. latex Tsl ^00 ElS+OJll — 

Surinvest Trust Managers Ltd. 

4ft Athol Street, Doogias, isle of Man. 0624 23914 
TkeColo Trust (1026 - 308.0) | _ 

TSB Unit Trust Managers ICJJ Ltd. 

■10, Wharf 5L, Sl Heller, Jersey (C IX 053473494 

"SsfeEiJaaLa 



S. G. Warburg ft Co. LtiL 
30, Gresham Street, ECZ. * 

Conv. Bd Mar. 3. 

Eng. In. Mar. 3 

Grt.SLSFd.Feb.29 
Kere.EwuM.Feb.20. 
Merc.My.MVL UarJ 


Warburg Invest. MngL Jrsy. Ltd. 

7 Library Plate, Sl Heher, Jjy. Cl 
CMFLuL Feb.2B.„|U5S14U 15* ' 

CMT LuL Ftb. a _ £1191 14J 

M«al Tsl Feb.a _ US J4 IS ‘ 

SMT LM. Feb. 7 0057 " 

TMT Feb.14 fiJs&M 

TMT Ltd. FetLlA [0215 

■Ward ley Investment Services Ltd„ 

4th now, Hutthttoo Hous e. Hong khng 

UtaSr^S'torFd^fJ?. aHjIriml — 

WirdlBy Band Truu JuSwZO 9ia-aiDj — 

wartfleyj^un TrusLillsnaBB 20381-0011 — * 

World HMt Growth Manageimitf 
30a, Bouiesanl Royal, Luxntamrg 
Worldwide Gth Fd] 8SS2UZ — 



■Wren Comuredriy Tract 

1 a SL Gewvey SL, Osvsto Io6l 
WreoCoowd.lJt._lS25 


062423025 

SJJ - 
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FT UNIT TRUST INFORMATION SERVICE 



AUTHORISED 

UNIT 

TRUSTS 



Q-gtggQ Amentum Rtt, High Wycombe. 


Abbey UoH TsL Mngn. (a) 

73-80, Gatehouse Ril, Aylesbury 

westd® m 

Abbey 6SH&F.I. TsL 12 
Abbey ippw. — _ 

Abbey lnU.Bd.Ttt. _ 

Abbey in. fa Fnd... 

EtjirtasPnJ^. Trust _| 

Mm Hwvty & Rom Unit TsL Mnfrs. 3 n. u weaves 
A5.Com/Bl), London. EC3V3PB. 01-6236314. j 

AHRGHtifVrf [89A 94** _J 1335 iSSBE!! 

Allied Hambro Gmap (a) (g) 

"* r Hi 
_ . _ or 

BatMiUd femh 

ffl&BT— ““ 

5 m, nmnnKL- - ... 

GrewtfcAiBeaBe— 

irefund ... 

3-Ace. For! 

: fan* 

■HlgKVWdFd I 

«BB=d 

M ui wHo bM M 


Discretionary Unit Pntd Managers 
22 Btamfekt $l, EG2M 7AL 01-6384485 

Wsc.luc-Feb.22 — pEL3J) 227.21 .. —I- 5*4 
E- F. Winchester. Fund Mittft Ud. 

44, Bfoomsbiay Square, WC1A2RA 0M238893 

tm&dta sg^Js 

Eswon &• Dudley Tsfc Mogrant Ltd. 
28bAftanarfe St, Wl. 0M9J3ZU 

Emson IftKley TsL 8 Z2f I 6.00 

Equity & L» Un. Tr. M-* MgjJWj 


. *33377 

awy&Lw 1763 805f-LU 4.98 

Fidelity InteratlaKd Management Ltd. 
&H3, Queen St, London, EG4R W$. 01-2484891 

iss^'-s ■ 

James Fiday Unit Tract Moot. Ltd. 

Gssgw. mmmss 

A 
5 


Kami Life Management Ltd. 

St George's Way, Stevenage. 043856101 

Growth Units 168.4 72.01 „,4 330. 

Mayflower Management Co. .Ltd. 

14-18, Gresham St, ECZV7AU. 01=6068094 

income ^r. 3. BjS.7 lOWM Z-\ ST 

ueneiai Mar. a i/c-g 

Intd, Mar-3,,. JfflS 

Mercury Fund Managers Ltd. 

38, Gresham St, EC2P 2EB. 0M00455S 


Stewart UBft TsL Managers Uttflfl C tty of Westminster Assurance 
45. Chwfotfe&L, Eflnbwjh. • 031-2263271 ffiagutatlJfdM^. tv Whiicbonr ' 

tStUBft.AWtrteM 
SMMlIntae, 



1 *=“ a.e 


L78 CT£,cj»aa 

WeU Prop. Ft/nd.*.. 

Uanaged Fond | 

EqW»Fund 

odFond 
Fund 




iSfttt£2= 



Merc. Sen. Slar. 5 
Act Uts. Mar.5— — . 

Merc.tnc.Mar.5_ 

ActUtt.Mar.5 

Mere. Ext Feb. 28— 
Accm.UtdtsJan.24- 

Midbad Bank firgng 
Unit Trust Managers Ltd.f (a) 
Camwood Houjt Silver Street, 
SWftel(J,Sl3»! 
CamnoAty&Gen.-.. 

Do-Aceum. J 

Overseas Growth 
Do. Agguil 
C apital 


. Cm Fuad 

Stti Affiance Fund MugL Ltd. ■ 

SonABiance Ha, Horsham. 0403MM1 -Soc. ftep.Uidn.-_ 

RfcMWf=MV ^9-ul ffi SRSS&- 

T,f|it Trt. Mows. Ltir(l 

as SHadgjp - ^ 



Prices on Febmuy 27. Next deaMg Kl£ircti 5. 
FranAngtoo Unit Mgt: Ltd. (a) 

64, London Wall EC2M 5Ntt ' 01-6285181 

Amrriran 

American TunuRMOd- 

CapitalTg- . 

< Atxua Units) ] 

Ertre income Trust— 

Income TW. 



Investment Trusl 

nu)e_. 
Incotw- 
Aeon. 

Income 

Extra Income....... 

Preference Shae.„BL7 




Legal & General Prop. FdL Mgrs. iM. 

* ...... 13, ftieen Vfctoria SL EC4N 4TP. 01-2489678 Enterprise 

'01-6849664 LMPrp.J»-l — »R»7-2 B ULS — I - Enulw-- 
ffl J JIVJM Nm sub. dir FranivrZ- fimIia. 


Schroder Life Group* 
Enterprise House, Pgrtsmorfb. 


Life Assur. Co. of Pennsylvanii 
& New ftiL. Chatham, Kmt. . Mnh»ay 81234 

LACOPUnttS -110.23 10.74J | - 

Us yds Life Assurance 
20. CUItttiSL, EC2A4MX 

W4 7 OpTS'A' PtpTfS. 280 

Rnpeor 

gp.5WMu.Frt.a v 

■ 

AttMV 

Baaeftr 

Prra. Fad. Frt.29 
ftm.MgiAc.rrb 39, 


1148 

Fund currently dosed 


r pofan nurd after LI J«, 
tw prices lor ririirr policies. 



— F, im. 


Managed 

Money - 
Overseas 

CcS'variguirt 
KASCok. Sec*.— 
Income Dbtws. 
incoMAceum. 

B.S. Pen. Cap 
B5.Prn.Aec— - 
EayWy Pension Cap. 
Equity Persian Acc.. 
Ungi Pen. Cap. 

p &“- 


070577733 

27?a^|| - 



::ij jjz 


Bridge Management Ltd. 

GPO Box 590, Hong Kan? 

KMkriJni 

Britannia TsL MtigwL fC.L) ttd. 

30 Bab 5L,SLHrller. Jersey. 053473114 

04 . D^u^Denamlnried FdL. 


— UnlwL . .. 

— World Bowl Fund 
Sterihw UtrtomkatMt 

Gravnn Invest 

Far East & Inc Fd.._, 


aasraSL 

: ?5 T &--s 


Entity 

Tower Unit Tract Kngt- Ltd. 

39/45 Flndwty Sgtoee, EC2A IPX 014282294 Fund 

— *tBr» HSIHAfe 


Series (?) WpP are for 
; Series 0) Ruse are 

•Commercial Union Group . 

SL Helen's, 1, Uramluft, EC3. 01-2837500 

.Vr.Ao.Ae.Mar.1 I 7063 1.1 — 

PO, Annuity Uts I 22.91 I .. 1 — 

Confedenrtrea Life lamranea Co. 

50, Chancery Lone, WC2A 1HE. 01-2420282 


4FPIPF 
.Psnal. I 


Fund 


Pectfic Fond P 

■Sees-Of flnxrtci b 


iris 



AndWH Unit Trust Managers Ltd. - 
158L FenriMtxf) SL, EC3M 6AA. . 6239231 

AadenonU.T. 


Aasbacber Unit Mgmt. Co. Ltd. 
•:i. Noble SL.EC2V7JA. 

.Inc. Monthly Fund— J25&0 165JMI 
-ArtMBttHiot Securities Ltd. (aXc) 
* 37, Queen Sl, London, EC4R1BV. — 

’High Yield * 


ms «w mo- ^ 


Friends* Ptuwff. (Mt Trf Mgrs.f 
Pixtsun End, Doritlng. 03065055 

SStSESdB BJS3I S 

Funds in Court* 

Public Trustee, lOnasway, WC2. '01-4054300 

firxrclncrF«.-b. <8 .--I 

High Yield F«*.5a_.|— - 

•ftnwth. Restricted to Bxxdes under 
G.T.'Untt Managers Ltd.* 

16 Flnstuy Circus, EC2M 7DD 
G.T. Cap. Income. 


Minster Fiud Managers Lid, 

Minster Use., Arthur Sb, EC4R 9BH 01-623 1050 

■ jgJIzd 


E*emp(F£t29— P 


Trades Union Unit TsL Managers* . .'su^Rwd'MKuPefc 
10(1 Wowl Street E.C-2. 016280(01 Grow Mood. Pen — 

^(MarchT^ISW 58^ _| 563 

Transatlantic and Geo. Secs.* (cKrt ftwmv Pension ._ 


01-6288131 
+081 3.10 



MLA Unit Trust HngnmL Ltd. 

Old Queen SuW, SW1A 9JG. 01-222-8177 
MLA Units 1617 64.9j-tO.9l 327 

Murray Johnstone U.T. MgnL* (a) 

163, Hope Street, GlasWM, G2 2UH, 041-221 5521 
MJ Emppera—g—JB^ „ I 260 


Frtduy. 


91-99, New London 
Barbie » Feb. 28 
(Accian. Ontts.) 

juekatL rn~ - — — . 

(Accum. UnjW 

Ctmd.Feb.9j 

(Accml Units) -~— 
Fietd load. Feh, 2B _ 


Mutual UnR Trust Mmgera* Mfg) 

15 CopibaD Axe, EC28 7BU. 01-6064803 

MuuU Sec. Pits i“' 

Mutual Inc. T 
Mutual Blue 
Mutual High 



. _ -..-F«-Eaa&L -_ 

01 ;? 6 ,5® G. & A. Trust fa) (g) 
iHfl S S 5 Rayleigh Ruadt Brentwood. (0277)227300 

m C.AA. 07.4 39.91 -0-51 5J1 

Eartmore Fund Managers* CbXg) 

2 St- Mary Ase, EC3ABBP 01-6236114 

Draltng aefr. 




(Accum. links)** .tw 

•Prices oa FajrS. Next deafing 
••Prices m Feb. XL Mem dmlUg Much 27. 

National . Westmnstnr* (a) 

161, CTieapskie, EC2V6EU. 


L8 3l4i3 ^Lsl 2S 

Gfbfts {Antony) Unit Tst Mgs. Ltd. (a) SraWfercormaSc'ri! 
3 Frederick's PL, Old Jewry, EC2 01-5884111 BrnwH^dTS T f 




Purtfofet Im. FtL D 



tflHWMSMP*' ST” 

FHwit 


Ud.* (aXc) 

016316! 

awL*" 


Archway Unit TsL Mgs. 

317, High tMboni, WC1V7NL. * . 018316233 {HLSS &AMrts -p 

Arthur Fimd— ""* • 1 '“ rl » «" 

Pnces at Feb. 


Next sUl ttay 

Barclays Unicorn Ltd.* (aXcXs) 
UntotiJta. 2Sa Rondbrd RU, E7. 



linkam America 1 

Da AustAcc. 

Da AasL Inc. 

DaCsdtaL- 

Do. Exempt Tit 

Do. Extra Income 
. FlnancW_- 


03-5345544 
+0J1 L‘ 


Far East A Geo. 
Govett (John)* 
77 London Wall, EC2 



NEL Trust Managers Ltd.* (aXfl) 
MUtnn CoorL DaridnoSurqy. 

f^wHiSlncIIlfe 


43^^11 


Narthgate Unit Trnst Managers lid.*(cKy) Si^&SST - ' 

21), Moorgnt^ EC2R6AQ 01-6064477 Eara^oBitJWUi— 

3®41 —-J "" 



01-6885620 

__ . 3:S 

Next deaing Feb. 15 
Grieveson Management Co. Ltd. 


Stddil*. Feb. 29. 
Da Accum Ur 


ffthgaeAcaFcOl- 196.9 

Norwich Union Insurance Group 00 
P.O. Bo* A, Norwich, NR13NG. 0603 22200 

Group Tst. Fund P77.fi 397JM -5J| 641 



1220.5 

2321 

2363 


2Z4J 


495.9 

war- 

9 12 

991 


942 

991 


2412 

7*75 


224.6 


... 

3193 

2268 

%-d 



Pem.Dep.Cp. Frt. 2 

London A'deen A Ntfan. MU. Assur. Ltd. 
129 lOngsway, London. WC2B 6NF. QW04 0393 
■Asset BtHWer- 1505 5321 -_J — 

London indemnity & GnL InL Co. Ltd 

18-20, The Forbury, Reading 583511. 

EMTJ 9EO z 

Fixed Interest _^__|34.9 3691 J — 

London Life Linked Assur. Lht 

81 King WmM SL, EC4N 7BD. 01-6260511 


F, its. Pen. Act 
Money Pea Cap.. 
Money Pen. Acc. 
Prop. Pea Cap— 
Prop. Pra Acc..^-_. 

Prices are Ibt 



Capital DeposK Tsi — {£10. 
Ett. ejpttureti 






k& F Frt%Ji9a5^awJ zij - 


North Amer. Grift. — | 
(Accum. Unttsi 
24, _. 

Scot. 

(Accum. — 

Scql Income Feb- 27 

LondoaWUiGnra 

Capita] Growth — __ 
DnAtnm. 


Do. Growth Acc— I 
Da Income Trust . — | 

Do. Prf. A “ns. Tst- — 

Da Recovery 

Do. Trustee Fond . — 1 
Do.WktwWeTst. 

8'tst-lu.Fd.Jnc.— 

DaAceam. 

Baring Brothers & Cd, Ltd.* (»>W 


59 Gresham Street, EC2P 2DS 

Bangm.aY.Feh.28- 

( Accum. Units) 

Bareta.SiaCt.Feb.29. 

Enfeav. March 4 

_ „ (Acanu UmK) 

^.SSSjE?: 


01-6064433 


38441 




Gaanfian Royal Ex. Uirit Mgrs. ltd. 

Royal Exchange, EC3P3DN 01-6288011 

88, Leadenhall SL, EC3, 01-^82830 (ag) GindlilU Tu IUB.4 UZ3»|-Lfl 4.75 

awonTnist ys $ o g£f! — | 9-5 Hadmm Adadalstiatloa (aXcXnHz) 

Do. Aaam. — --—JZpJS' japAft -—I 4J5 p^&iT UT AiMo, 5, RayleWi BomL Huum 

Brentwood, Essex. 

ILXa Finds 

‘ 01-5886280 Cabot CapttnJ Tmst_n37B 

sa, “'BWfe" 

Cap. Growth Acc.(g)- 
Iol & AssetjdnL— . 

Htab bore Am* , 

Cabot Income Trust— I 
TAocuaUMb) — — | 
ne(gL_- 


Nert sub. day Mar. 6 
•Bishagsgate Pragresshte Mgmt Cu-* 

.9, Bfelwpsgaur, EC2L 
B'gate Pr.»* Mar.4.@2t 
Acc. Uts.**Mar.4 — BlLa 
B'gate lot. •Feb. 26 .foil 
(Accum J *FeL -E765 

Next U6 . ’March 12, 

Bridge Fund Managers (*Kc) 

Regis Hse^WngWUHaniSL, EM. 01-6234951 
.A mer.Gj en. 

.cSSolntt 
Do .Acc-t 
ExeirajT. 

BESS--* 



Pearl Trast Mangers Ltd. 

252. HMi Hoi bom, WC1V7EB. 

Peari Growlli FtL — C73 29.4(- 

Accum Units -t 

Pearl Inc. 

Pearl Unit Tst. M.7 

(Accum. Units). 153.4 

PeBcan Units Admin. Ltd. (gXx). 

57-63, Princes SL, Manchester. 061-2365685 
Pelican Units [1028 11661 -L2| 550 

Perpetual Unit Trust MngmL* (a) 

48, KrtSL, Henley nr Thames 049126868 Kbtg Wnfiam St. EC4R 9AR 

tesi&teE® ia zi |gg&»=g 

Practical Invest Co. Ltd.* (yXc) 

44, Bloomsbury So, WC1A2RA 01-6238893 

asLBtsm w=d» 


Ftnandal PrMy— ~-El 
Da Accum. -~~ 

Htoh Inc. Priority 

International.. 

Special Sits 

TSB Unit. Trusts (y) 

21, Chantry Way, Andmwr, Hants. 

DeaHngs 

fl>)TSB General 

(b) Da Accum. — |Bj8 75 .3 -0.' 

(b) TSB income. — HL6 M-3 -0.' 

(b) Da Accum ... Mi 73.H 

TSB Scottish B8| JJ4.B -L. 

1b) Da Acamt [97.7 1013 -6' 

Ulster Bank* (a) 

waring Street, Bel hsL 
tbl Ulster Growth — P69 


0245-51651 Cornhfll Insunnce Co. Ltd. - 

32, Consul!, ECJL 02-6265410 

•Cm.Feb.15 
GS Spec. FeL._ 

MaoGrwLFeb. 

: Credit & Commerce Insurance 
'1 120, Regent SL, London W1R5FE. 01-4397081 

CACMn9d-FC. .-I13Z0 142JN 1 - 

Crown Life, 

CrewoUleHse, Wr*ln? CU211XW 04862 5033. 
492 DisL Fd. Iron... 

3'nn Mangel Fd. Acc 

300 Slang’d Fd. InH 

Mang’d. Fd. : 

'Property Fd. JS= — 

in, ftopertyFd. 

,■« 'Property Fd. I nem._ “ a 

£% Fb3dlrt.Fd.Are.— 

Fixed lrt.Fd.lnem.- 

Equity Fd. Act 

Equity Fd. InH 

Entity Fd. Inon. __ 
lnv.Tu.FitA cc . — 
tiw.TsLFd.mk.__ 
ltw.Ts.Fd. man — 

□27232241 Money Fd. Act 

' _ laftfcr' 

|J7 Interil. F6 Incm. 

Hlgb income FtL 

:zi 1425 K^mvTS'—jiMA 

d« 85fcSs£*==»’ 

BreSSWFI Wi? 

Brewin Fixed Inc Fd.|978 
Cnisador Insurance Col Ltd. 

Vincula House, Tower PI, EC3. 01-626 8031 

Grih. Prop. Mar. 4— 1905 100.71 J 

. Eagle Star IncurJMdland Assur. 

~Z.I 10S3 2, Threadnerdle St, EC2. CO -588 1212 

Eagie/MId. Units 1561 603) — 0-9f 702 

Equity & Law Life Ass. Sue. Ltd* 
Amenham Road, High Wycombe. 049433377 
Equity Fd 



The Loud on A Manchester As*. Gp.* 

Wlnshdr Park, Extlrr. 039252155 

1 . Growth Fund I 

cx. Exempt Fd. 

B Prop. Fd._ 
v. Tst. Fd._ 

Funk 

fn*.Tnis(Fued — 

Property Fund ..... . 

Gtd. Deposit Fd — _ 

Fixed Interest Fd 

MAE Broupf 
Three Quay*. Tower HBI.' EC3R 6BQ. OH-6264588. 
American Fd. Boot* _ 1534 _ — j 

213,7 


m 

zz. 



I 



— PenHom Serin B Feb. 26 Other prices H requetf. 

- Scottish Widows' Group ' 

PO Box 902, Edtabtrtli EH16 5BU 031^5 6000 

I”; Sy. sifMtX: i^.4 « 

Ert. ULAttFrtTaT 154J 
ExLULinc.Feb.2Q.137l 
ftn.Man.MAr«b3-.EU14 

Skaudia Lite Assurance Co. Ltd. 

161-166 Fleet St, Loudon EC4 2DV 01-3538511 
Managed Acc. W7.7 IDIRI -03 — 

I3fterrr:i| * 1 

Pens. Managed Act. 980 103. 

Pens. Equity Acc — 11086 105.'.. _ 

For Prices <A other Umts an) Cua-TOml 
* Basts Roe* (Mease Phone 01-353 8511 

Standard Life Assurance Company? 

3 George SL, EUobugft EH2 2X2. 031-225 797L 
Managed 


reum on regiesL Next dealing 

Brown Shipley TsL Co. (Jersey) LU. 
P.O.Box 583, SL Heller, Jersey. OSMWm 

Butterfield Management Co. Ltd. ’ 
p.a Box 195, HaMilun, Bermuda. 

Buttress Equity— .111® « 5-5JI 
Buttress Income. — Jlw-1 1 . - 

Prices at Jan. 7. Next suk. day FA. * 

Capital intenutisnai SJL 
37 rue Notre-Dame, Luxembourg. 

Capital ml Fund — 4 USS22JB ) 

Charterhouse Japhet „„ l innn 

3 Patemouer Row, £C4 01-248 3999 

Ad.** \mx 39;^^ is? 

JLM-Offl 4i 
S.47 -oai 3® 
1.97 

45.42 


-1 - 


— Adiveria 

— Fondak — 


Forxlls 

Emperor Fund.—... ~g5 ; 
Hlspano 


sr 

$43.23 


L63 


Clive . . 

Clive Gift Fd. 




Family 82-86—. . 

Glh Bond—* 

HR 
Inf 

JaU-. 

Managed Bond* **_| 

Perwu Pension”" 

Property Bond**. _ 

•bwiHSb, 

Fkxlblr PenUon Find 


mr- -- = tssassk 

233 U9A ~ — DeposuFimd— 


Sun AIRauce Fund MangntL Ltd. 

Sun Alliance House, Horsham. 0403 64141 

Exa Fd. lnt. Feb. 13 .JC16L5 168.4) .._J - 

ML Bd. Feb. 26 j 19.80 I — .1 — 

Sun Alliance Linked Life Ins. Lid. 

Sun Alliance House, Horsham. 

s= 


Equ^FutU 


— [ ~ Managed Fund.. 



Inter esiFd 1 

Property Fund- 


0403 64141 
-IM — 


a-ss = 


ciHSia 


” Sun Life of Canada (UK) Ltd. 


Maple JJ.Grth.. 


01-9305400 


- Mangd. 


fi 

Equity A Law (Managed Funds) Ltd. 



233 0 " | 


1457 

— 

2297 j 


1015 106.0 

... 

108.4 ' 114 !fl 

Mil 


Pens. Maa Cap- 
Pens. Man. Acc.. 


Son Ufa iMt Assurance Ltd. 

107, CtwopsMr, London. EC2V 6DU 01-406 7788 


Managed. 

&£=== 
Fixed Interest — — 

GoanrOeed Cash 

International 




U38 
98-7 _ 


148jj -L1J 
loi.1^ 10.98 


043856101 


DrstrlljJtloo.— — .. — (1029 

Pncm (v Series 1 single premum plan 
.will be Iracltantily hniher than those above. 
Target life Assurance Co. Ltd. 

sat. "swswah 


Clive Investment* (Jersey) Ltd. 

PjO. Box 86 Sl Peter Port, Guernsey. 0482. 

C. H. CUt Growth Fd.%19-58 ' 9{“ 

*Dariy DtiBngs. 

Camhill ins. (Guernsey) Ltd. 

P.O. Box 157, SC Peter Pori, Guernsey 

Mini. Man. Fd [195.0 21Z0| 1 — 

OWS Deutsche G «. F. Wertpaptersp 
Greoetwrgwcg 113, 6000 Fnwidurt 

Invests IW32J0 34Jfl-02?|. - 

Delta Group 

P.O. Box 3012. Nassau, Bahamas 

DelLliw.Feb.26 — 1?-84 29fl| [ — 

Deutsdwr Investment-Trust 

Pwtfact) 2685 BJeherpasse 6-ID 6000 Frankfurt 

issra = ■ 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712, Kasau, Bahamas. : 

NAV Feb. 19 [USSZ.C 27iJ3T — f — 

Emson & Dudley Tst. Mgt Jug. U d. 
P.O. Bo*73,SL Heller. Jersey. D53473OT 

EJ.I.C.T. 1125.7 . 33351 — J 2SB 

The English Association 
4 Fore Street EC2. 

E. A. Income Fund*- 153 .0_ 

E. A Stertiiw* |i 

wAraS£:Fir-:bDf- 

•Next dealing Mar. & —Next deahig Mar. 3L 

Eurobond Holdings N.V. 

Handehkade 24, WMeimtatf, Curacao 

SL, ECZ. 
1U0 



10.98 Euro HMgs—. J. — — .IUSU916 19.93) — J 


5941 


Investment 

International 



394* -04 
* Unit Trust Account & Mgmt Ltd. 


-Amershatn Road. High Wycombe. 
026462188 RSfegr 

Ind. Pea Fixed Int — 99J 

Ini. Pen. Cash-, 988 

I nd. Pen. Balanced... 104,7 
huL Pea Dep. Adtnn. . 982 
Prices atFeb. 14. Next sKUenmt i 

40 Famdy Assurance Society 
i See ptaniMd Savingi Grtmg) 

Gartmore Bonds 


049433377 Merchant Investor* Assurance* 


Lean House, 233 High Sl, 
Property 


03-686 9171 


Mar. 13. 


Pttmmy Pens.-— 

Equity..: 

Equity Pens. 

Money Mariiet 

Money UkL Perns.-. 
Depnut 


Deposit Pm.— 
Managed. 


651 


rtying unit prices of Gartmore 
.Hr Bonds see Gartmore Fond 


01-6234951 


For under! 

Lloyd's Lilt 

Managers under Authorised Unit Trusts 


lad. 
Do. Pe 


Pens.. 


lotL Managed 

Do. Pens. 


200l0 


?jM^1 


74.4 


^9B 



..... 



iSj ' 


lS.7 

— 


Wider Growth Fund 
King William SI.EC4R9AR 

Income Units —[33.6 

Accum. Uidts .HOB 


& 



Pravittdal Life Inv. Co, Ltd.* 

222. Bigugsgalc, EC2. 01-247 6533 

ffi 

PradL Portfolio Magn. Ltd.* (a)[bXc) 
Hobom Bars, EC1N 2NH. 01-4059222 

Prudeotkal — [M2.0 15L0| -2M 563 


■=" « INSURANCE 


OuHter Manage meat Ca Ltd.* 

37fl -0J1 258 The Stock Exchange, EC2N 1HP. 01-6004177 
55^1—1 .05 qua*are Gen. Fd. —.[132.4 UM .... - 553 


mi 


AsUcurxuoni GENERALI S.pJL 
117, Fenehwth Sl, EC3M 5DY. 01-4880733 

Ml. Managed Bond... 11081 1054| „_.J — 

General Portfolio Lite Ins. C. Ltd.* 

60 BarthalotiKw Cl, WaHham Cross. WX3X971 

Portfolio Fd. Are 163.2 I .-.J - 

Pnrtfolro Fd. lull 1563 I — 

ParcMIq Man. Acc.— 465 48.91 — 

Portfolio Man. IfllL — J5J 47.U — 

Portfolio Fxd.lnt |5L4 54.11 — — 

Gresham Lite Ass. Soc. Ltd. 

2 Prince of Wales Rd^B'mouth. 0202767655 

G.L Cash Fund J109.3 

G.L Equity Fund— 

feBa~EE?s 

Growth & Sec. Life Ass. Soc. Ltd.* 
Growth A Sec. Ufe ASS. Soa Lid. 


5911 



1 


— 2 

= ? 

— ^ 

m 


: j 

Sf • 

to 

577f 

Is 

= i 

— V 



089222271 


.'UMv Energy, 

.Hie -British Life Office Ud* 60“ 

Reliance Hie, Thrfuldge Wdfc, KL 089222271 

‘ ‘ ' 

BL£ ^TS-5T»MLdmDng 
Brown Shipley A Co. m* 

KSE.TKTK— g H-iii s, jwmsi* 
»BH=i 

?SSJ“ W * 


WSIH 

Inve rttoent Inteffiy a ca Ltd.* 

huLAm?TM^±^6.4 


Intel Mb . . . . 

Intel Snud Go's Fd— ! 

Key Fund Managers Ltd. (aXg) 


Refiance Unit Mgra. lid.* 

Reliance Hse,Tta*rWge Weds, 

SI 

Ridgefield Managenieut Ltd. 

1 Finsbury Ekj, ECZA 1PD 01-5886906 

RothschM Asset Management (g) - 
72GA Gatehouse RtL, Aylesbury. 02965941 
H.a Eiyilty Fund.— -r 
NX. Enay. Ri-l TsL- 

KMIJ 

B£Or&«BN7 

Rowan Unit Trust MngL Ltd.* (a) 

EC2. a 


Abbey life Assurance Co. lid. 

1-3 SL PbuTs Churchyard. EC4. 01-2489111 


ISSy 


Fund. 



PlivrrtyFd... 

SffiSSf5fc= 

C oiwi Ubfe Fund 

WCgfkci 

, fif. 5er. 4 — - 

ty FA Ser.4 [JS 3 

«;Fd-Sor.4 — B24.9 

tEgte 

nProperti. 

i-isflion Selective. 

p “SS s E SX 1 «;- 


422) 


- 


'A +06 
1543 +0.1 
144.C +0.1 
17U +15 — 

1315 +02 

mP ^ 

wM 

(Miabon oonnd r^Ksdky. 




Guardian Royal Exchange 

Royal Exchange. E.C3. 
Guardian Assurance,-,^, 

sarma "Sj--' 2304 


NEL Peusions Ltd. 


NetrxEaCap 

Eq. Accum. 


Nelex 

Nelrx Money Cap.— 

Nelex Mon. Acc. 

Nelex Gth Inc Can — 

Nelex Glh Inc Are 

«ef Mwt Fd. Cap 

NefMxd.Fd.Acc..- 
ttelrx Deposit Cao._ 

Nelex Deposit Are. „ ^ 

Next s«L dw Feb. 25. 

NPI Pensions Management Ud. 

48 Gracechurch St, EC3P 3HH. .01-6234200 

JEW ' 

New Zealand Ins. Co. (UK) Ltd.* 
MaMand House, Southend SSI 2JS 070262955 

" Xfcdz 

i2ag+Dia — 


— Man. Food lac 

— Man. Fund Cap— 

— Man. Fund Acc.— _ 

— prop. Fd. Inc — . 

— Prop. Fund Cap— 

— Proa Fa. Acc. — 

— Prop. Fd. Inv 

Fixed IhL Fi. tec. , 

Fhccdlm. Fd. Cap. _ 

Drp.Fd. Inc. 

U.K- Equity Fd. Inc, - 

__ U.K-Eoalty Fd^aa. 

_ InL EouityFdL Int— 

_ im. Equity Fd. Cap. _. 

_ Re(. Plan At Pea— 

ReLPfanCap.Prn. — 

MaaPen.FilAct 

Man. Pen. Fd. Cap 

“ Gilt PeaFAAct — ...ffi6 8 

z . Gilt Pen-Fd. Cap UZL9 

__ ProaPMXiLAct I198J 

Prop.Pen.Fd.Cap— |l874 

Guar.Pen.FiLAct —1 

Guar J’ wlFiL Cap. i 

DAPen.Fd.Act 012. 

DAPen.Fd.Cap 1107. 



US&36.88 

I 

SMj? 

xnn3 

U5S34.8Q 

.TZjj 

U^0!79 



Transmternatlonal Lite Ins. Co. Ud. 

Bream's Bldgs, EC4 A 1NU. 01-405 6497 

Series 2 Man. Fd-___. 

. Senes 2 Equity Fd .. 99 7 
VSeries 2 Pra». Fd.._ 110J 
"enes 2 Fixed inlFd. 10r 
«Hn2MoneyFd- 10 
‘uop liwesL Fd. — Bii 
WTuflp Managed Fd._ 

OUngd. In*. Fd- Int- 
inv. Fd. Acc_ 

Mon. Pea Fd. Caa— 

MaaPeaFd.Act— , 

Trident Lite Assuranra Co. Ltd.* - Anchor GRi Edge — 
.Londm Road, Gloucester.' 045236541 Anchor jm. Fd---— . 

*— Anchor la jsy. Ta. 



EuroHIdgs.. 

F A C Mgmt Ltd. Inv. Advbers 

1 - 2 , Laurence Pountney HU, ECO. 01-623 4580 

MEKHasL-d ® Id - 

Prices February 27. Weekly dealings. 
Fidelity Mgmt A Res. (Brie.) Ltd. . 
P.a Box 670, Hand 

Fidelity Am. Ass 

Fidelity Dfr. Sav. TsL 
FMeUty Far East Fund 

RteiigftSffcJ osaa uw&a 

Fidelity World Fd — 

FUeHty Mgmt Research (Jersey) LhL, 
Waterloo Hie v Don Sl, Sl Heller, Jersey. 0534 
27561 

Series A [IrtnIJ (£4.74 

Series B (PacIfuO ™ £859 
■ Series DfAntAuJ— K0.02 , — , 

Sterling Fixed Hit— 6912 9J3| ..Zi 12J25 

First Viking Commodity Trusts 
10-12 SL Gerege’s Sl. Dougas. toM. 0624 25015 

FiLVlk.Cm.TsL [350 3684 —.J 6-60 

Fleming Japan Fund &A. 

37, rue Notre-Dame. Luxembourg 1 

FFIemmingMar3 USS4L44) — 

Frankfurt Trust Investment— GmbH 
Neue Mainer Sira Be 74-76, D-6000 Frankfort 

Free World Fund Ltd. 

Butterfield Bldg- HamUmo, Bermuda. 

NAV Jan. 31 -f USS256.79 / I — 

G.T. Management Ltd. 
?^l)Ml3f^: C M^ ^ . 


London Agents for; 
Anchor 'BTlnlts 


01-2837107 
waor — [ — 


Cuy Gate Hsa, Fmsfauy Su, 


01-6061066 



25, Milk SL, EC2V8JE. 

Key Energy [oFd. 

■fteylncome'Fund. 

Key Fixed InL FcL- 
Key Small Co's fd— 

Kleinwort Benson Unit Managers* 

20 , Feodurch SL, EC3 01-6238000 

B. Unit FtL Inc It 




Royal Tit. Can. Fd. Mgrs. Ltd. 
01-6067070 -48-50, Caman Sl, London EC4M6LD 01-236 6044 


Albany Life Assurance Co. Ltd. 
31, Old Bufington Sl, WJL 

». SfczT 4 

JuLMcxhtPCLAc. 
ntLMan.F<LAon — I 

FrlAcq 

> Im. Acc. . 

Pen.FBLAtt 
,I.PmAcc — 

MoaPpn-Aei 

Intl.MaPnFdAcc. 

Prop.Pen.Acc. —1156.9 

M*pK Inr.PetvAcc — [2533 



Managed Initial — J 
Do. Accum. — — ; 

Equity Initial — 

Dp. Accum. 

Fried InL I (dual 

Do. Accum... 

International initial,. 

Do. Accum 

Property Initial 

Do. Accum....- I 

Deposit Initial.- [ 

Do. Accum. — 

ERE Pensions Mann 
Pens. Mrnaged Initial- 
Pent. Managed Are.-, 
„ Pern,. Equity ImUal _ 

gm* 5 * 2 fePsKSss 

Pens. Fixed InL Acc.. 
Pens, inti Initial 

Pens. IntT. Acc .1 

Pens. Prop. Initial 


Pens. Pibp. Are.. — , 
Pen. Depot. Initial 
Pens. Depot. Are 


— Hambro Life Assurance l 


Prices on . 


7 Old Park Lane, London, Wl 

— ■* ” Fixed InL Dep 

Equity... 

Property 


=gSSto5zr:i§feS s 

Cmratfa Life Unit Trsfc. Mitgrk Ltd.* 
;2-6 Hlgb SL, Potters Ban .Harts. ' 

Can. Gen DUL —|S-7 44/ 

Do. Gea Acmm — — |g.J- 
Da Income OisL — IS ® 

. Da. hie. Accum. — P7JI 

; Capri (James) MngL Ud.* 

1D0, DM Breal SL, EC2N1BQ 
Crcdtal - — 190.9 



a® 


Funds 


983$^ 

SsSs&fc;.. 

P.Ber 51122 l A C Unit Trust Management Ltd* 

The Smdk Exchange, EC2N IMP. 01SBB2800 .i c-aaiitr 

SlbKiicDI iaa-J IS 5ff ' 

Legal & General Tyndall Fond* HU M 

S’SongetoMtBrteloL- _ pSteSm 

01-5886010 Dls.Feb.13— P«L 570 kxxw_ 

_■ ^ «— J - jL^ftra 

,. J 254 Leonine Administration Ltd. Oreneas Fundi (a) 

Next dealing MarfS. - a SLMmyAw, EC3ABBP. 0 1-623 611A. Euro pe - 

Carfiol Unit Fd. Mgrt Ud 1.1 \* $SE&rZ$ l7_ lSS fi ||^ 


Saturn Fund Man a ge m ent Limited 
66, Camxm Sheet, EC4N6AE 01-2361425 

Save A Prosper Group* 

4, Great SL Heiens, Uotxfcn EC3P 3EP 

®n»^^or E ^73Sl . 


AMEV Life Assurance Ltd.* „ — 

Alma Use., Abna Reigaie. _ _Relgale 40101 

a — Overseas-. 

— -j — GUI Edged 

American Act 

— Pw.F.LOe p.Cao_ — 

“ Pen. F.l. Dep. Are. — 

— Pea Prop, cap—— . 

— Pea Prop. Act. 

— Pen. Man. Cap , 

” • Pea Man. Are 1 

PeaGIh Eag.Cap l— . 03 
— Pen. Gill Eft- Acc. 





Ftauts 


'4J. 
Fund 
152.4 


563| -0.7! 858 


Fmds 


m. -<a=s3i!M 


income...... 

,Nortll prt2*oo 


150.7 


5454-0-91 463 


21165 


.MIIbumHowNMW^frraavTl* ,lo»lls I 

; KS^J , f5d®3!' = ttB-Hfi 

Charities Official I "west FnrntB - Smaiic*. AlWey; 
■77 Lon*m Wall, ECZNlDfl- _ 


Lloyds Bk. UnR TsL Maf/K. Ltd.* (a) 


'Cldeftafn Trast Managers Ltd* taX|) 
: 11 ,NcWSU«2M4TP.. 




or tax exenxrt 

LtoyiTs Uft Unit Tst_ Mngrs. Ltd. 
72-8aG«ehou*W»W«wy. 

Equity Accum— [1924 2025] - — J 5D6 

Local Antimrities 1 Mutual Invest. TsL* 
.. (ji-5881815 



Barclays Lite Assur. Co. Ltd. 

252 Romford Ri, E7. 

BwUayfacrvfe* f 

iSterr 

i5satez=: 

Managed 

Man%iaAccitm. — 

S l InkW 

I EdgPensJto.— 

Do. lnhlai 

Money Pens. Acc___ 

Da Iratfal 

•Current «*t naftie March 

Beehive Lite Assur. Co. LhL* 

71, LonWard Sl, ECS. 01-623 1288 

Black Horse Man. Fd. : 


Pea S.5. ACC. 

Pea D.A.F. Cap 

01-534 5544 Pen. DAF. Are 



Kiwi Key inv. Plan — 
UK Equity 

1835 
91 i. 

1140 

Pacific 

ftopeny 


High inc. Equity ___ 
High Inc. FwLfnt — 
Oepostt 



Norwich Union Insurance Group? 
PD Box 4, Norwich NR13NG. 06031 

ManagMl Fund [2594 

EquityFund ( 


Equity Fu 

Property Fund. 

Fixed Int Fund— tm.! 

Deposit Fund....... — (120. 

Nor.UnltFeb.15— 1 

Phoenix Assurance Co. Ud. 

4-5 King William SL.EC4P4HR. 01-6269876 



iitW American 

U.K Equity Fund . — 

High Yield 

Gift Edged.-. 

Money. — 

lineman tonal — 

Fiscal. 

Growth Cap.-.——.-..-, 

Growth Acc. — 1 

Pen*. Equity Acc..-..-, 

Pens. Mngd. Acc.. 

Pern. Gut Edged Acc. 
Pem.Gld ftp.Are.__, 

Pens. Ply. Are— I16Q-3 

TidL Bond —40 

— •TrduG.I. Bond — 



— Berry Pat 


Berry Pac Sirlfl- 
G.T.Asia Fd- 


-Casn value for £100 premium. 


— Wealth Ass. 

_ Eb'r. Ph. ASS. 


z.i — Eb'r.PtuEq.E.. 


13L3, 


M3.9 




P Untied Savings Groug^ 


01-4990031 


25 Worship SL, London, _ 

4th Managed.. —.—I 

5th Managed — 

Pension Ifaraged 
Family A Managed. .- 

Do. B Managed 

Do. C Britannia — _ 

Do. DFxri. Int 


2AB. 01-920 0661 



Tyndall As su ranee/ PenstonsW 
18, Canynge Road, Bristol. 

3-Way Fed. 28-- — I141.Z - 

__ - - ~ _ 175 6 — 

_ 178 a — 

167? _ 

Property Feb. 28- „ 141.1 — 

Overseas Ion. Feb. 2B 87.6_ — 

UK Inv. Feb. 28 165.8 — 

Deposit Frfl. 28 144.4 — 

Mu Pea 3-W Feb. 4. 2010 — 

EanUy Pen. Feh. 4 __ 317 4 — 

Bond. Pea Frti.4 — lB4.fi - 

Proa. Pen. FeO.4 — UO.J - 

Dep. Pea Feb. 4 |l582 - 

Vanbrugh Life Assurance* ' 
41-43 Maddox SL, Lda W1R 9LA. 


027232241 


_ G.T. Asia Sterling — 

— G.T. Australia FtL — 

— G.T. Bond Fund., 

_ G.T. Datttr Fd. 

G.T. Dir. (Sirig.) Frf 
_ G.T Invest, Fd._.-_^ 

_ Marianne (iSTG)jrd.- 

= 

— G.T. Phlliopine FtL._, 

Gartmore Invest. Ud. Ufn. Agts. 

2, SL Mary Axe, London, ECS. 01-283 3531 

— Gartmore Fund Managers (C.l.) Ltd. UK X) 

— Ssf BHfcai38J™Wm“5® 

Gartmore Fend Manxaen iFhr EM) Ltd. ,(al(h) 
1503 HidChhon HsrTlO 


PK 


ja 

— 



D7JZ7 1B.46 
Z4U9_,a!40 

w. 

+'dJ'i 

m sir TL07 



+01)5 


iS 


■fts 

onl 

hes 

eve 

Aiv 

th 
hf 
?tlc 
e ( 

OVf 
3 rtj 
(ioi 

mix 
ie 1 
irH 
ittt 
itt 


10 Harowrt 

HK A Pit. U. Tu. 195 4 

Japan Fd__ [13.58 _ . 24 


K. Kong 


— N. American Ty.„_,. USS17J3 l&e 

— 1ml. Bond Fund 1 11. 12 U 


P.G Box 32. Doughs, 
Gartmore uni. me 
Gartmore intL 


Fund Ham (loM) (a) 

" JUS, loft. 



_.J — UamgedFi 


'J67.fi 


::J = f^fczzzzW 


__ Flex 


Prop. Equity & Life Ass. Co.* 
110CratWard5tre«.W3H2AS. 01-4860857 . 

ZM2 i j - 


Fixed InL Fd... 

B&K 


134.4 


R. Silk Prop. Bond 
Do. Eiyiiy H and .. — 
Money 


r Bond 


147J 


Property firmutb Assur. 'Co. Ltd.* 

Leon House, Croydon CR91LU. 01-6800606 
Property Fund... I 220J 


Vanbrugh Pensions Limited 
41-43, Maddox SL, Ldn, W1R 9LA 
Managed 

fS^nurea” 



tt ^U7.0- 

125.8 

Hearts of Oak Benefit Society 

129, Bngsxrey, London, WC2B 6NF 01-404 0393 

Hearn of Oak (Q.4 44T| . — J — 

HBI Samuel Life Assur. Ltd.* 

NLA Twr, Addiscombe Rd., Cray. 01-6864355 


— Property Fund (A) — 

— Agricultural Fund..— 


Aaric. FimdfA).— 

Aobey Nat. Fund 

Abbey NaLFdJA)... 

Investment Fund , 

Invert mem Fund {Aft 

Equity Fund..-.. 

Equity Fund (A) ....... 

Money Fund.--— 

Money Fund I A) ' 

Actiariai Fund. 

Glh-ertoed Fund... 

Gill-Edged Fd. (A)_. 
ARfiirc AiKwCy 

nlntmed. AnnTy 

International Fd....... 



nm -run 77, London Wall, ECW 1B|L 
Gl- M2 CC82 M A G Group* &XeX§ 

as $ ui 557 71 to ^£^ i 'f £ ^^uS^ 64588 
.gS-g 655 


Scfatesbiger Trast Mngrs. Ud. (aKc) , 
140, Sooth Street. DorUng (0306)86441 


Canfederafian Fuads Mgt. LhL <a)_^ 

.£SgS^ 1Hr 


{Attica Units) 


HMimaf— 

.Narihfonericra 




Crerverjlori 
cwwerstan Inc. 
OWdeodj-^- 
(Acaaa UMts). 




(Acotl Unit) 


Fir Eastern. 
(Areum-.f 


id* Jtefcesdqy. 

Crescaat ttrnt TtL MaM^ LteL {a)M 

4l<eMlieCies,EiMwgh3 . 

:cres.yiSh.D«^-(s3 ■ ^ 

;S£te^z±Si im w&Etkrr; 

/' MOTES T teSTUMs) — -1 


Units)™ 

FiWJriljW.TBS. — 
CAcaan. UntoJ—— - 

SSS!.rarr: 




i GsllndM. ■ -« To etart.- na tef.- 


site 


(Acom uida)— 



Hsife 




SSJSESk: 

Balanced FtL 

Canada Life Assurance Co. 

2-6. High SL, ftritere Bar, Herts. P. Bar 51122 

ba."- I=d = 

Caimon Assurance Lid. 

1 Olympie Way, Weahier HA90NBL 

Mfeirr' 

Equity Bond/Exec - 


= tSBZOStei: 

Maruged Units 

Managed Series A 
_ Managed Series C 
Money UritK — 
Money Series A._ L 

Fired InL Ser.A 

Equity Series ... — _! 
Pits. Managed Cap. ™, 
Pm. Managed Are— 

Pm. deed. Cap 

Pns. GY red- Me 

Pens. Equity Cap 

Pens. Equity Acc 

Pre.Fxd.im. Can 

PnsFxd incAcc | 

Pens. Prog. Cap 

Pens. Prop. Are 1 


»§ = 



*tnv. Fd Uts 

Pereiqa Fd. ' 
Con*. Pete. 


ensign Fd. £/u 

Cmr. Pns. C^. UL 


“ Maa Pens 


Man Pens. Cap. UL.., 

Proa. Pens. Fd. 1 

Prop. Prns.Cap. Uts. 
Bftfg.Soc.Pen. Ut..._ 
Bldg. Soc.Cap.UL_- 

Grtu Pens. FtL 

Gilts ' 


Pens. Fd. Cap. _|10ZJ — 


1S7J 
1342 

1395-+0, 


Xii z 

+ 0.1 - 

43 = 
-02 - 
-2J — 

-2J — 


+2.4^ 


+381 


1225 

133.6 







062423911 

Hambro Pacific Fund Mgmt. Ltd. 

2110, Connaught Centre, Hong Kong 

Far East Frt. 27...__IHIS16.41 17J8I . — I — 

Japan Fd. Feb. 29.™.fuSS7J4 7.48| - 

Hambros Fd. Mffrv (C.l.) Ltd. 

P.O. Box 86. Guernsey. 0481-26521 


Capital Reserve Fdt., 

C L Fund 

Special Sits. Fund ..... 
Intnl. Bored. 


im. Equity 

lot. >94. 'A' SUSj 


0126 

w 

as 

n.50 


w 

iSSA 

L55 


... on Mar. 5. Next dealing Mar.- 

t Excludes intlal charge on saaU orders. 



Property.. .. 

Guaranteed 

Welfare Insurance Co. Ltd.* 

Whulade Part, Exeter. 0392-52155 

Moneymaker Fd [ 1110 J ..... J — 

For other lunls. please re I re u The London & 
Manchester Group. 

Windsor Life Assur. Co. Ltd. 

Royal Albert Hse_ Sheet SL, Windsor 68144 


Headman Baring Group 
60S. Gammon House. Hong Kong. 
Japan Fd. ‘Feh. 27 ...fl 
■bpm Tech. Uar. 3 
Pacific Fd. FebJ Z7.J 
Bond Fa Feb. 28 
PO Box 71, 7 Nnt Sl 

GrftFd. 

•Inctasrte 


Investor Plan Units _ 
Future Assd.Glh(aT_. 
FiKiveAssd.Glh(b)__ 

Ret. Assd. Pens 

Flex. Inv, Growth 


192.0 


15 


[112. W 


9671 


&Bi 


u^2« i loo 

, Peter Ron, Guemey, Cl. 
1929 , ?38i-aa7{ US7 

Preliminary dtrege. 

Hi 1 1- Samuel & Co: (Guernsey) Ltd. 

8 LeFebwe SL, SL Peter Port, Guernsey, C.I. 

Guernsey Ts |15bfi 167.R -R« 3J7 

HU1 Samuel Invest Mgmt IntnL - 

053427381. 


— J 325 
1200 


Growth Pensiem A AonuKe* Ltd. 
rther Ac. uts.| 150.1 15B.fi +4.H — 


:a = 

+li - 


_ Providence CapHol Life Ass. Co. Ltd. 

— 30 Urondge Road, W12 BPCL 


01-7499111 


5d.MK.Fd. Can 

” ‘ Fd. SU_— . 


— Sel. M«. 


J. Henry Schrader Wagg & Co.LAL*(aXc) 
120, Cheapside, E.C2 01-240 3434 

Capital Mar. 4_ 


lAreum. Units) 

income FundMsr,4..| 

• teFrilr - 

§S!m .l^b) 

Europe Frb. 21 
(Accum- Data). 

•Ph&ChFd Jeb. 19 _ 
VRttWOT 
•Spec Ex. . 

•For tax «anpt 




Imperial Life Ass. Co. of Canada 
I mpcrial House, Guildford. 7135 

Growth rd. Feb. 29 ar |fl.T 99.7T — J - 
Pn. Maa Fi. Frt 29 }82.0 S».l| 

Umt Linked PortftM 
107 6 
il04.b 
107.4 
I2J04 

Irish Life Assurance Co. Ltd 


Managed Fund 
Fixed im, Fd-.- — ..... 

" eirr Cap. Fd 

Fund 



Peruion Ecpiity 1 

Pension F*a Int 1 

Deposit Fd. Cap.^._. 
Deposit Fd.Ao.__ 
Eqafty Fd- Cap- — 


-J — intfli.Cap — 


- ItAS&Gp zzffi 


— 11, Finsbury 5«iaic, EC2. 

Blue Chip March 1 
SI. Cb* 5re- March 1- 

ManwedFund. 

Mangd. Fd. Sea II — 
Exempt. Man. Fd _.i 
Prop. Md. March 1 -.1 
PrtpJHod.Grt.Mar.l_. 


01-6288253 




Managed .. 

Managed Fd Are — 

Property Fd. Can 

Property Fd. Acc__.. 

Provincial Lite Assurance Co. Ltd. 

222 Bishopsg»e, EC2. 

Prov. Managed Fd — r 
Pro*. Cash Fd. — — i 


L&ES.I.F.2: 


value March 


Capital Life Assurance* 
Cretaon House, Chapel Ash wian. 

Key Invest. Fd. I 10143 

Pacemaker Iw.Fd.—! 85.72 


Prp-Md.Grth.Ser.) I 

King & Stexson LU. 

52Cnrnhill,EC3. 

Bond Fd. Exempt IE89-00 90.77*1-0.931 — 

Lanqtiam Life Assur. Co. LM. 

Lanqham Hse_ Hoimbreoic Dr., NW4. 01-203 5211 
Harem Pea Fund ~-|JgS } 3 49 

Lan^iam ’A' Plan 71 

V Prop. Bond fiM ' 9 173. 

Wisp (SP) Man Fd 1 77. 8 81 

Legal A General (Unit Assur.) Ltd. 

»—. w— 


_ Gilt Feed 


Property Fund 

Equdy Fund 
FadlTdLFiind 


E 

118.0 

123J 

1015 


Charteffnkrse Magna fig.* 

Bn,rte,c •^■WSfcflw 


090228511 Cash initial- 

I .—4 — Do. Actum. 

] J _ Equity Iritlal— — -I 

Do. Accum. 


Siephenson Hse v 
Mated Keynes. 


Fired initial! 

Dr Accixa-. . 

Inti, Initial — 

Do. Accum... 


lUoitsiH 

ssS 

■ftHtiSHH 


Scottish Equitabk FdtL Mgrs. Ltd.* 

2B SL Andrews So.E**wgft 031-5569101 __ 

1««SSS — BIS -Pi. iiJH- Bwdiffia-r. 

i47 JffiSS ifcj - BH=1 - xs^czz:\ 

Sring Unit Tst. Uatwers Ud.* U) ' ChteftriaAMurarwc Funds 

PO B«511, Bddbry. HsejECA, 01-2365000 UHewSUoel, E C2H4TP. 

fC^SlFd D8-9 ■ 4L3-4L9J.5JW Karaged Growth 

■ home 


Property Initial 
Do. Accum.— 



Prudential Pensions Liutitetf* 

HotMrn Ban, EC1N 2NH. 01-405 9222 

as'.ssfzfp 

Prop. Fd.Feb.20 — l3Ml 

Reliance Mutual- • 

Timbridqt Wells, Kent 0692 22271 

Rri. Prop. Bds [276.9 — I — I — 

Rothschild Asset Management 
Sl Swlthbfi Lane, London £C4. 01-626 4356 

N.C. Pros 0*7.6 1SML—4 - 

Next sub. period March 31/AH & 


OFFSHORE & 
OVERSEAS 
FUNDS 

Albany Fund Management Limited 
P.O. Box 73, Sl Heiier. Jew. 0534 73933 
ARutty 5 Fd. (CI)...,_!Sli51£ U 137 77] —.1 162 
Next dealing Mirth 28. 

Alexander Fund 

37, 'rue Notre-Dame. Luxembourg. 

Alexander Fund 1 USJ1LT8 1 ....J - 

Net asset value Frb. 25. 

Alien Harvey & Ross Inv. MgL (C.I.) 

1 Charing Cross. SL Heiier, Jsy, C.f 0534-73741 
AH R GUt Edg.Fd. JtllM ZUM ... . | KOI 

AriHittmot Securities (C.L) Limited 

PJI. Box 284, SLHelier. Jersey. OS34 76077 

Govt Secs. Tst 180 6 M.1UI _..J 15J6 

, „ Net f ssbaiw March 4 

«Sb« 

ArtiutlnM5Ug.Fd. ..11061 106J| — -4 — 

Neal dealing dale March 5. 

B*nk of America International SJL 

*“ 35 Boulevard Royal, Luxembourg G.D. . 

"* WktmvHi Ineurae .. jlBODtfl 106831 .....J &66 
Prices at Feb. IX Next iJj day Fib. 27. 



P.O. Box h3. Jersey. 

HS Channel Is. Fd._. 031.0 
H S. Fired Int Fd... .|8S.O 
Box 26ZZ. Berne, ^ffa erho tf. 

H.S. fterreas Fit |lig2L2 

CSF Fd. (Acc.) —JsfBlH 

Crwsiww Fd. (AM.). 54^5. 

ITF Fd. (Act) .IdSJlIU 

N.V. Interbcfieer 
P.O. Box 526. Delft. Holland 
Esmeralda is.Pr.DFij USS5253 1+0091 — 
International Pacific Inv. Mgmt. Lid. 
’P.O. Box R237, 56, Pitt SL, Sydney, AwL 

Jatriln Equity Tst. ._|A53J9 3.44) J — 

J.E.T. Managers (Jersey) Ltd. 

P.O. Box 98, Channel House. Jeney. 053473673 
Jersey Extroi. Tst_...[£L65 L77J ,_i — 

As at ian. 3X 

Jarriine Fleming & Co. LM. 

46ih Floor, Connaught Centre, Hong Kong 


JjrtJine Esin. Tsi.. _ 
Jardme J'pn.Fd.”—. 

JardineS.E A 

JardineFtpm int. 

Jjrdine Securities 

Inti Par $«v{lnc.)_. 

Do. (Aron.) 

NAV Jaa 15 


LI 


L20 



Royal Insurance Group 
New Hall Pla», Liverpool. 
Royal Shield Fd [1753 


Banque Bnuades Lambert 

2, Rue De la Regent* B 1000 Brussels 

RMUFund — IUSS5753 5932J-027I 9.17 

Barbican Managers (Jersey} Ud. 

P.O, Bbx 63, SL Heiier, Jersey 0534 74806 

Barb. InL Fund (973 103.91 ... J 5JJ0 

Barclays Umcam International 
1, Charing Cross, Sl Heiier, Jersey. 0534 73741 

Overseas Income 

Unidol lar Trust 

Urctxmd Trust |U 

1, Dima SL, DeugLx Wr o.ltoi 
Unicorn Ann. Ext 163 4 6S 


HK 

HK 

US 

HKJ17 06 
HIOT4.S0 

. 

5 ■U5570.4L 

Next sub. day Feb. 29. 

Leopold Joseph A Sons (Guernsey) 
HircelCL. SL Peter Pdrf, Guernsey. OM1-2664& 
1—1. Sterling Ftmd_..|£lLlO 1111] _...J — 

Kemp- Gee Manage nst. Jersey Ltd. 

IChanng Cross, Sl Heller. Jersey. 053473741 

S3S{64=HS| *' 

Gill Bond _)CL015 

Keyaer Ullmann Ltd. 

25, MIA Street, EC2V5JE. 

Fotseirx — ^lEFiaiO 

Borefseiex- -Isnara 

Central Assets Ifcla U B 

King A Stazioo Mngrs. 




SC 


ne 

at 

ay 

ut 


JW 

of 

r 

1 


051*2274422 

1S5.4J +0.Q — 


Security Setectfaui Ltd. 


UwtCthTttAre- 
Unvf Gth Tst Inc 




1+0.^ 


imerretewBiU)- — 
bnrene^GraMblZr 

im 

^temerote)-— 

(WFjJ 


J 8 = 


LegriA GemlTlMi Pendons) Ltd. 
“S*** 35 Encash in.L-..flll6 WA 
Do. AKWB— 

Exempt Euty. IniU— 

Do. Accum — 

Enet^n Fired Inlt — . 

Do. Amim. 

Exempt Mngd. IniL 
Do. Areimt. — — — 

Exempt Prop. Iitrt..,- 
Do.Ammt.— 


ll-JKs — 



Save A Prosper Group* 
A.fiLSLHelen's, Ladn u EC3P3EP. 
Bal.Im.Fd... 

Properly F4L* 

GUtF(L_ 

Deposit Fd.t — 

Coitip.PenS.RLt. 

EquityPens-Fd. 
ftSuPres-FiL* 

Gib Pens. Fd— ...... 

DepoLPm&fd.T 

' *Prk» on Feb, 27. 
TWeetdy DeaSngs. 




Kleinwort Benson Limited 

20, Fenchurch 5 l, EC3. 


Do. AiOL Mln.._— __. 63.4 

Do. G«r. PaeHie 40.5 

Do. tntL income [346 

Da Isle of Man Tst-MO.5 
Do. Manx Mutual „__[34.7 

Bistiopigate Commodity. Ser. Ltd. 

P.O. Box 4% Dwgtu, loU. 0624-23411 

CANRHO— Mar.3_.ni08 „ 

Origbaft toed at *«0*rt ”CL Nnt uaL Are- B. 

- Bbhopsgate progressive — Ldn. Agents 
9. BbhqpsgMr, EC2N 3A0 01-5686280 

BNAUTlnc.Feb,l3,[t!SO«3 ..4.03| LOO 
8NASF Feb. 14 : - 


, LF1.WM 
176.6 79.6) ... 

96.7 103.ll 

Ko.'" 

£9.64 


OMsem 




Eurrwea J 

Guermey Ine. 

Do Accum 

KB. Euronond FlL _. 

K.B. Far East Fd.—. 

K.B. Gilt Fund .. ... 

K.B. in. Bd. Fd. Iik.. 

K.B. InL Bd. Fd. Are 

K.B. InU. Fund 

K.B. Jaun Fund 

K.B. Steel. Asset Fd., 

K.B. U.S. Gwfh. Fd. _ 

Signet Bermrefl 

Uzard Brothers & Co. (Jersey) lid. 

P.O. Bte 108, SLHHler, Jeney. c.1. 053437361 
LB. External Fund _[USS9JB 9.B) __J 007 

. Continued on previous page 
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FOREIGN' BONDS & RAILS 


Met |+v[Bk%] B *£ 

£ I - Gnu YfcU 




BANKS & HP — Continued CHEMICALS,- PLASTICS— Cont. 

BtT’uwi Stock | Price | + -1 S’ Ictrlsrtlp/'E kS^ I Stock j P&f M HA |cir|2s|«E 


Do.5pePref. 
Chilean Mixed 


BRITISH FUNDS 

J Prte |+er 


ireasuryYMfjc as 
Each. ZSfepc "B3» 
Each. lGpc 1983.. 


*>2 53.00 


Mason Fin. 2Qp 


Minster Assets. 

NatStAusLSAL 

Nat. West. £1- 




Beflawn Brewtiy 
BellArtflirSQp 


Guinness 

H Wil'd DW-ZOp. 


88 I 58 |Yorio Cberas 

DRAPERY AND STORES 

3Uzl-!elt28 | 3.1I13.1J 5 J 
35 
35 
• 78 
% 

35 
153 
35 

* 

55 
270 

33 
125 

50 
32 
19a 

34 
90 
28 
1212 


iw 
452 
<K3 

821, | 46 
MO 86 
32 I 21 
303 
218 80 
37 27 

100 57 

174 65 


Ini. Nat Gas 51 


14.60 
.16 1510 
.31 1530 
30 1500 
.95 1510 
15.00 




Carr (John) | So 

ZO 

78 

32 
112 
152 
112 

6Sm 

6&d 
120 
313 
66 

I 

S 

33 
72 
23 
37 

Glossop W.&J. | 42 i 

79 I 


Kf 
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Cautious welcome for Mugabe victory 


BY RICHARD EVANS, LOBBY EDITOR 


THE RHODESIA election result 
was given a cautious welcome 
by most Ministers and Conserv- 
ative MPs yesterday — although 
there was no disguising the 
party’s nervousness at the pros- 
pect of an independent Zim- 
babwe under Mr. Robert 
Mugabe. 

Both the Prime Minister and 
Lord Carrington, the Foreign 
Secretary, were notably unwill- 
ing to congratulate Mr. Mugabe 
personally on his sweeping vic- 
tory'. The Government's tactic 
was to postpone a verdict until 
a judgment could be made on 
his administration. 

Lord Carrington told the 
Lords congratulations were due 
only “ when we sec that the out- 
come has been a free and fair 
multi-racial society operating in 
peaceful conditions. ... 1 do 
not think success has been 


achieved until we see what hap- 
pens in the new Zimbabwe,” he 
said. 

But the dominant reaction at 
Westminster was one of intense 
relief that there had been such 
a decisive outcome to elections 
accepted as fair. 

Some Right-wing MPs led by 
Mr. -Tulian Amery. MP for 
Brighton Pavilion and former 
Commonwealth Minister, were 
predictably appalled by Mr. 
Mugabe's landslide victory, but 
ihey gained little support, for 
their condemnation of ' the 
Government's strategy. 

Lord Carrington and Sir Ian 
Gilmour. his deputy, were 
praised for their achievement — 
considered virtually impossible 
last summer — in bringing 
Britain's 14-year political bur- 
den in Rhodesia near to an end. 

Mrs. Thatcher, on the evi- 


dence. has little to fear from her 
party in Parliament over the 
outcome of the elections. There 
may well be a more hostile and 
critical reaction in the constitu- 
encies. There, it could be seen 
as a betrayal of white Rhode- 
sians and of Bishop Abel 
Muzorewa’s ill-fated regime. 

Mr. Mugabe would clearly not 
have been the Government’s 
first choice as Prime Minister. 
A broadly-based coalition would 
have had greater appeal for 
Conservative MPs. 

But the clear-cut nature of 
Mr. Mugabe’s victory has 
allowed the Government to 
escape from what could have 
been a fraught involvement. 
Lord Soames. the governor, had 
no option but to ask Mr. Mugabe 
to head a government, whereas 
In other circumstances bis in- 
volvement in the formation of a 


coalition would have laid 
Ministers open to charges of 
political interference. 

Following the conciliator 
speech by Mr. Mugabe after his 
victory Ministers are more 
anxious than ever to develop 
dose links. Lord Carrington 
said he had already written to 
Rhodesia’s neighbours asking for 
help in solving the future 
Zimbabwe’s problems. 

. There is no firm timescale 
for the setting up of the inde- 
pendent Zimbabwe, the appoint- 
ment of the Higb Commissioner, 
and the return to London of 
Lord Soames. The assumption 
is that these will take only a 
few weeks. 

Ministers will be keeping a 
close watch on the new admini- 
stration’s attitude to land 
distribution, which could result 
in an exodus of white Rhode- 


sians. The Foreign Office esti- 
mated yesterday that about 
150,000 whites were entitled to 
settle in Britain, about 80,000 
British born and the others 
born to British parents. 

Dr. David Owen, former 
Labour Foreign Secretary, con- 
gratulated both the Governmeut 
and Mr. Mugabe on the result 
Many Labour back-benchers 
were ecstatic about the success 
of the nationalist leader. They 
saw it as a vindication of the 
Callaghan government's deci- 
sion not to recognise the 
Muzorewa regime as fully repre- 
sentative. 

Mr. Amery said the results 
showed the Government's Rho- 
desian policy was in ruins. “It 
is the end of a very sad chapter 
and a great opportunity that 
could have been taken but 
which was thrown away.” 


Bank may 
pay interest 
on current 
accounts 

By Michael Lafferty 

ONE OF the major clearing 
banks is considering paying 
interest on current account 
bank deposits, partly as a res- 
ponse to criticism about much- 
increased bank profits. 

Both Lloyds and National West- 
minster, the two major 
clearers which have recently 
reported results, have admit- 
ted that BO and 70 per cent 
increases in their respective 
UK profits arose largely from 
the benefit of having substan- 
tial free current account 
deposits. At NatWest these 
balances account for 45 per 
cent of all deposits. 

The clearer which has been con- 
sidering the payment of 
interest on these balances says 
its prime motivation is a 
desire to increase its market 
penetration. At present the 
majority of clearing bank 
customers are monthly salary- 
earners. leaving about half 
the UK adult population 
without a clearing bank 
account. 

One suggestion being considered 
is that customers would be 
given the option of deciding 
whether they wanted to 
receive interest on current 
account deposits. Other custo- 
mers might wish to have their 
bank charges reduced or 
eliminated, or to avoid having 
details of their banking 
intrest reported to the Inland 
Revenue. 

An embarrassment of riches. 
Page IS 


Saudis oppose U.S. oil stockpiling 


BY PATRICK COCKBURN 

SAUDI ARABIA is not willing 
to sell oil to increase the U-S- 
stockpile. Sheikh Ahmed Zaki 
Yamani, the Saudi Minister of 
Oil. was quoted as saying 
yesterday. 

" The Government's policy is 
to meet real consumer demand 
in the world and not for the 
purpose of building reserves,” 
he told the official Saudi Press 
Agency. 

At the same time, it now 
looks probable that Saudi 
Arabia will allow production to 
continue at its present level in 
the second quarter of 1980. The 
usually well-informed news- 
paper A] Sharq al Awsat, pub- 
lished in London, reported 
yesterday that a decision had 


been taken to maintain the 
maximum allowable output at 
9.5m barrels a day rather than 
decrease it to 8.5m barrels. 

Sheikh Yamani’s comments 
were reported at the end of a 
three day visit to Riyadh by 
Mr. Charles Duncan, U.S. Secre- 
tary for Energy. 

One purpose of the visit was 
reported to be to persuade the 
Saudis to help build up the U.S. 
strategic oil stockpile without 
adding to pressure on world oil 
markets. U.S. purchases to 
increase reserves were sus- 
pended during the Iranian 
revolution early last year when 
only 92m barrels had accumu- 
lated in the Texas and Louisiana 
salt domes. 


Saudi intentions about tbeir 
future oil production levels were 
still unclear. Both Saudi and 
U.S. officials emphasise that the 
recent discussions were of a 
very general nature.' 

Sheikh Yamani said that the 
U.S. Energy Secretary had 
made no specific request for 
Saudi oil for stockpiling, an 
idea to which the Saudi Minister 
has been hostile in the past. He 
also denied that Mr. Duncan 
had directly asked for oil pro- 
duction to be maintained at 
9.5rn barrels a day. 

Al Sharq al Awsat said yester- 
day that maintenance of 9.5m 
b/d was not meant to serve the 
interests of any one party, but 
would help stabilise the world 


economic structure. Saudi 
Arabia probably feels that if 
it were now to reduce output to 
8.5m barrels a day. its ability 
to bargain with other OPEC 
members on a new oil pricing 
system would be undermined. 

Mobil, meanwhile, has an- 
nounced final agreement with 
Petromin — the Saudi State oil 
corporation, on the construction 
of a refinery at Yanbo. on the 
west coast of the kingdom with 
a 250/100 b/d capacity. 

Agreement on terms for the 
50:50 joint venture implies that 
the volumes of " incentive ” 
crude to be made available by 
Saudi Arabia to its partners in 
industrial ventures has now 
been fixed. 


THE LEX COLUMN 




A 

f V 


Plan for £l.lbn gas pipeline 


BY RAY DAFTER, ENERGY EDITOR 


Weather 


UK TODAY 

REMAINING dry with rain 
likely to spread from West later. 
London, S.E., S. England. 
Anglia, E. Midlands 
Dry, sunny at first, cloudy 
later. Max. 8C f46F). 

N.E., E. England, W. Midlands, 
Channel Ils.. Orkney, Shetland 
Cloudy. Rain later. Max. 7C 
(45F>. 

S.W.. N.W. England, Wales, 
Lakes, N.W., S. Scotland. 

N. Ireland 

Mainly cloudy. Rain later. 
Max. 9C (4SF). 

Borders, W., N.E. Scotland 
Bright at first. Rain later. 
Max.' 7C (45F). 

Outlook: Rain in most parts. 
Some bright spells. 

“ WORLDWIDE 


CONSTRUCTION OF a ** no- 
f rills " gas pipeline network for 
the North Sea. costing between 
£l.lbn and £1.5bn will be pro- 
posed in a report being sub- 
mitted to the Government within 
the next few weeks. 

The Energy Department is 
almost certain to sanction the 
project to enable natural gas to 
be collected from some 12 new 
fields starting in 1985. 

Ministers hope to receive the 
report from a British Gas Cor- 
poration and Mobil joint study 
team before the Easter Parlia- 
mentary- recess. But the basic 
findings were presented to the 
Energy Department on Monday. 
• Building a simple gas pipe- 
line network, about 400 miles 
long. linked to a new gas 
processing terminal at St. 
Fergus, near Peterhead. Scot- 
land. The pipeline, probably 
of 36 in diameter for the main 
trunk section, would carry “wet 
gas" — a mixture of methane, 
ethane, propane, and butane. 
Such a network would save oil 
companies installing gas separa- 


tion plants on their offshore 
platforms. 

• All the gas would be separated 
on shore, methane going into the 
British Gas Corporation’s net- 
work and the other gas liquids 
being used by the chemical 
industry, probably at a new 
petrochemicals site in Cromarty 
Firth. 

• The simple system would keep 
costs down to 3Hp a therm for 
the pipelining of gas and lp-2p 
a therm for onshore facilities. 

• A pipeline, ranging from 
the Magnus Field in the North 
to British National Oil 
Corporation’s oil and gas find 
in block 30/17b in the South, 
could cany about lbn cu ft of 
gas a day— equivalent to about 
16.5 per cent of British Gas 
methane sales over the coming 
years, it is estimated. 

• Reserves that could be 
tapped in the UK sector by 
such a line are put at about 
12 trillion t million million) 
cu ft — some 23 per cent more 
than present recoverable gas 
reserves. However, the report 


says that if the Norwegian 
Government agrees to allow its 
gas from Statfjord Field and 
nearby gas fields to be fed into 
the British system, the amount 
of new reserves could rise to 
nearer 20 trillion cu fL 

Energy ministers are pleased 
that the report confirms there 
is sufficient gas in the UK sector 
to justify the construction of 
a gathering system without 
Norwegian gas. However, in 
Whitehall it is hoped that the 
Norwegians will agree to a joint 
project. 

Provision for this is made in 
at least one of the options to 
be put forward by the British 
Gas/Mobil study team. 

If British Gas is allowed to 
buy Norwegian gas it will 
probably have to pay about 25p 
a therm — a crude oil related 
price. This is about double the 
price the Gas Corporation is 
expected to pay for UK-pro- 
duced natural gas and almost 
10 times the rate being paid 
for some supplies from the 
southern part of the North Sea. 


Steel unions discuss mediation 


BY CHRISTIAN TYLER, LABOUR EDITOR 


Y'd ay i 
midday;, 
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THE POSSIBILITY of media- 
tion in the nine-week steel 
strike was discussed last night 
by leaders of all 13 unions 
recognised by the British Steel 
Corporation. 

Mr. James Callaghan. Leader 
of the Opposition, who floated 
the idea in last week's censure 
debate, yesterday developed it 
with Mr. Bill Sirs, general secre- 
tary' of the Iron and Steels 
Trades Confederation. He was 
accompanied by Mr. Michael 
Foot, Deputy Leader. 


General secretaries and 
national officials of the unions 
then convened at TUC head- 
quarters to discuss this political 
initiative. 

A delegate conference of the 
unions hgs been fixed for today. 
It may be asked to approve any 
scheme worked out by the union 
leaders last night. 

The Congress House gather- 
ing was believed to be exploring 
the merits of some kind of third 
party intervention that would 
meet the strike leader’s objec- 
tions to the formal and bindiag 


arbitration BSC wants. 

Mediation is a less formal 
process. A mediator — or a 
tribunal of three — can put for- 
ward solutions to reconcile the 
parties. 

- This is something that the 
Advisory, Conciliation and 
Arbitration Service does not do, 
and the strike leaders have 
repeatedly voiced their feeling 
that ACAS cannot help. 

With arbitration, the two 
sides normaly agree in advance 
to be bound by the findings. 
Other steel strike news. Page 12 
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Mugabe 

laration of the election result 
yesterday morning Lord Soames 
had called on Mr. Mugabe to 
form the new Government. 
Despite his party’s large 


draw these from the Rhodesian 
Front, which holds all 20 white 
seats 

Mr. Nkomo welcomed the 
election result yesterday, and 


Continued from Page 1 

Rhodesia for between one and 
three months to act as 
guarantor of a smooth transi- 
tion to full independence. 

The process of forming a 


majority, Mr. Mugabe told the like Mr. Mugabe emphasised the Government could last at least 

„ ^ weeks> and Mr. Nicholas 

Fenn, the Governor's spokes- 
man, said that while it would 
be a “constitutional incon- 
gruity” for Lord Soames to 
stay on after independence, the 
Governor and his staff were not 
" in any tearing rush " to leave. 


Press, he would invte Mr. 
Nkomo. whom he met later in 
the day, to join him. 

In his evening hroadcast he 
made rt clear that his Cabinet 
rmild also include one or two 
white members. It was not clear, 
however, whether he would 


need for reconciliation. He 
indicated that he would accept 
a post in Mr. Mugabe's 
Government 

Government House would not 
be drawn last night on Mr. 
Mugabe's renewed appeal for 
Lord Soames to remain in 


Syndicate 
lends 
£ 60 m to 
Burmah 

By Robert Cottrell 

A £60M loan to Burmah Oil 
will enable the group to 
repay secured loans, freeing 
it of restrictive clauses 
governing Us earnings and 
gearing. and eliminating 
charges on group assets. 

The new loan, from a 
syndicate led by Barclays 
Bank, will be nsed in part to 
repay the $70m outstanding 
balance of a SI 00m loan to the 
group from the Orion Bank, 
which was guaranteed by the 
Bank of England in November 
1976. The loan was secured 
on certain assets according to 
a booh value which is now 
exceeded seven to eight times 
by their real worth, says 
Burmah. 

Tbe Orion loan also carried 
certain undisclosed clauses 
related to Bunn ah's gearing 
which were “ tailored to 
Burmah's situation then, and 
left us hemmed in,” says tbe 
company. Tbe new loan is on 
“ normal commercial terms.” 

The new seven-year un- 
secured loan comprises a 
£4 2m term element and an 
£18m revolving element, ft 
is believed to carry an interest 
rate of j per cent over 
London inter-bank offered 
rate, rising later to J per 
cent. This compares with 1| 
per cent payable on the pre- 
vious borrowings. 

In addition to Barclays, 
which is providing £20m. the 
syndicate comprises Bank of 
America; Citibank; Morgan 
Guaranty Trust; and the 
Royal Bank of Canada, each 
contributing £10m. 

Tbe $100m loan was guaran- 
teed by tbe Bank of England 
in 1976, and would have 
fallen due in 1981- Tbe only 
other tie now binding the 
group to tbe Bank is a £60m 
stand-by credit facility made 
avail ble ini 974 and failing 
due in 1982. Burmah has so 
far run down £19m of tbe 
facility. » 

In September last year, 
Burmah marked its continuing 
recovery by paying its fast 
dividend in five years, on 
interim profits of £20.2m. 
When Burmah unveils full- 
year figures next month, gear- 
ing is likely to he below last 
year's 48 : 52 debt-equity ratio. 


Receiver for British Cargo Airlines 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
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A RECEIVER and manager has 
been appointed to British Cargo 
Airlines. Western Europe’s big- 
gest independent all-cargo air- 
line. by the National Westmin- 
ster Bank, at the airline's re- 
quest. 

British Cargo Airlines, which 
has a Beet of seven CL-44 turbo- 
props and six DC-8 jets, was 
formed last year by the merger 
of LAS Cargo Airlines and 
Transmeridian Air Cargo. 

Earlier this year, it an- 
nounced that in the first six 
months of the current financial 
year, tn end-Septeraber. 1979, it 
had lost £805,900. It has been 


progressively laying off staff, 
and selling some of its older 
CL-44 aircraft The latest redun- 
dancies, 94 staff, were an- 
nounced only last Friday. 

The airline said yesterday the 
decision to seek a receiver and 
manager had become necessary 
because of rising fuel costs, 
severe price competition result- 
ing in under-utilisation of air- 
craft, and a decline in world 
trade. The receiver is Mr. 
Alfred Davis, of Stoy Hayward 
and Co. 

It was not dear yesterday 
whether the airline will con- 
tinue flying, although it is un- 


derstood that some aircraft were 
airborne fulfilling outstanding 
contracts. The receiver is mak- 
ing a detailed feasibility study 
of the business. 

The airline said the directors 
had hoped that unprofitability 
which developed last year and 
subsequently increased would 
have stabilised and, as a result 
of the economies which had 
been made, an improvement 
would have been discernible. 

“However, there is no evi- 
dence of an up-turn in trade 
and rate competitiveness is still 
severe. 

“ As a consequence the direc- 


tors feel that. In the absence of 
the cash resources needed to 
see the company through this 
period, the best interests of the 
creditors and shareholders will 
be served by an orderly run- 
down of the company’s affairs. 

“It is hoped that the directors’ 
speedy action in connection 
with the present situation will 
enable a reconstruction to be 
effected when asset realisations 
have been achieved.” 

The principal shareholders in 
British Cargo Airlines include 
Trafalgar House. 

Decline of small cargo 
airlines. Page 8 


With U.S. prime rates still 
rising — at 17$ per cent they are 
now a whisker above the UK 
clearing banks’ base rates— the 
dollar was in strong demand 
yesterday. Not even an intensi- 
fication of the London money 
market squeeze, with one month 
rates rising to 19 per cent, 
could prevent -another fail in 
sterling, although there was 
little change in the pound 
measured against die con- 
tinental currencies. Considering 
that the Bundesbank was inter- 
vening heavily in support of the- 
mark, this does not suggest any 
alarming selling pressure on 
sterling. 

The Bank of England is still 
struggling to return the money 
market to an even keel. Yester- 
day the discount market was 
offered a £Jbn sale and 
repurchase of bills over the 
banking March make-up day, 
and the clearing banks must be 
in line for another dose of 
assistance. 

One way for the authorities 
to help tile discount market 
would be to make very large 
loans at Minimum Lending Rate 
for a week or more. This was 
traditionally a signal that rates 
were not to fall, now. with MLR 
well below market rates, it 
would represent cheap money 
and sbould have the opposite 
effect. 

Unilever 

Unilever’s sales, momentum 
held up into the last quarter of 
1979, but margins came under 
increasing pressure and operat- 
ing profits rose by only 2 per 
cent to £154m. This figure 
shows the usual seasonal fall 
from the third quarter's £174m: 
pre-tax the decline was more 
pronounced, from £l81m to 
£135m. as non-recurring items 
— the disposal of Macmarkets. 
especially — were positive in the 
third quarter, while the fourth 
bore heavy rationalisation costs. 
At end-1978 exchange rates. 
Unilever’s pre-tax profits rose 5 
per cent on the year, to £639m. 
but after an adjustment to 1979 
closing levels there is a 1 per 
cent fall to £605m. 

The group claims volume 
gains of 3* per cent in 1979, 
but this figure is inflated by the 
National Starch acquisition, and 
the underlying increase is prob- 
ably no more than 2J per cent. 
This year even this looks un- 
likely, and, exchange rate move- 
ments apart, it may be difficult 
to improve on 1979 earnings. 
National Starch and Liptons are 
going well in North America, 
but Lever Brothers is still a 
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long way from profit; Nigeria 
is still, likely to be a difficult 
market, and competition m the 
edible oils business is intense 
against a background of falling 
oilseed prices. Hie mild winter 
may prevent UnHever from 
matching last year's profits to 
animal feed and frozen foods, 
-and the interest charge will rise. 

But the’ share price already 
takes tbe dull prospects well 
into account. After a higb of 
645p last year (stripping out 
the exceptional dividend) 
Unilever Ltd. traded at 434p 
yesterday, down 8p, where the 
p/e on a full tax charge is only 
5 and the yield a solid 8 per 
cent. 

Trusthonse Forte 

Trusthouse Forte’s balance 
sheet helps to explain its con- 
fidence about further profits 
growth this year. With net 
worth of £347m, loans of 
£190m and net cash of £59m, the 
group is in a position to make 
significant acquisitions — and 
one could be coining within the 
next few weeks if negotiations 
to buy the Dobbs House catering 
and restaurant business from 
Squibb Corporation are com- 
pleted on schedule. This U.S. 
company could cost something 
like £40m, and would be likely 
to make a contribution to earn- 
ings net of finance costs in year 
one. 

On its existing business. THF 
has had .a comparatively quiet 
winter with its UK hotels, but 
its forward bookings point to a 
marked improvement during 
tbe summer season both in Lon- 
don and the provinces. The in- 
flow of U.S. tourists is expected 
to recover from last year's de- 
pressed level — though not all the 
way back to the 1978 figure— 
and there should be useful in- 
creases in the numbers coming 
from Scandinavia. Germany and, 
in particular, Japan. With the 
catering business also doing 


well. • profit? this year : rimold ; 

. again be up in real terms— and 
the only- complaint i$. ^ 
absence of any ghide te (fa* 
current cost figures. The divi- 
dend is covered 24 times by tbe : 
historic cost figures, and the, it 
shares yield 6.8 per cent at- 16Tp. i . .■( 
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Grindlays - 

-Speculation about a resttuo 1 
Turing of the Grindlays Bank " 
Group, will be .reduced although . 
not eliminated by tbe announce- . 
meat of tbe Grindlays Beard’s ; - 
intention to refinance through - 
market loans the £26m of steri- , 
ing.and dollar loan capital pb.' . 
vided through Lloyds ia 1975. •• 
This, capital . is due . for repay- 
ment in December this year.- 
Cleariy Grindlays is now ho a 
much stronger, position to lap * . ' 
normal market sources than it 1 
was in the dark days of 1975. > 

All the same, the complex ;in-‘ 
volvement- of Lloyds, Citibank 1 
and public minority share- 1 . ■- 
"holders of Grindlays Holdings 1 . - 
in the Grindlays Bank set-up is ' 
no more rational now that it ' 
was then. And the arrivaliam) 
the 6cene of tbe Kuwaiti trading ; - 
house Mass Development, which ( 
has picked up 10 per cent of 1 
Holdings “as an investment, 1 * 
has given the pot another stir. 

Meantime, the results for 1 
1979 are unexciting, with He 
Bank's pre-tax profits down from 
£38.1 ra to £37.3m even though 
specific provisions are £4.lm 
lower at £1.6rn (thanks to the . 
recovery of several million 
pounds from a nine-year-old 
Argentinian loan). Eurnlnan 
margins have been squeezed 
and there are currently losses, 
while tbe tax charge is higher 
The yield at 138p may be only 
4.7 per cent, but the p/e is a 
modest 5 times. - '- 




Burmah Oif 

After a little over five years 
Burmah Oil has wnggled free 
of the protective umbrella of 
the Bank of England; with the 
early repayment of $70rc of 
syndicated borrowings guaran- 
teed by the Bank, it has now- 
fixed up a seven-year unsecured 
facility of £60m with a syndi- 
cate led by Barclays. This frwsi f 
assets which were charged 
under tbe old Bank of England 
guarantee, and Burmah is likely 
to save a full point of interest 
through the refinancing. The 
Bank, for instance, loses its 
* per cent guarantee fee; but j 
it will be content with the ; 
thought that the BP shares It 
bought from Burmah for £179m 
are now worth over £1.2bn. 
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